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DEADLOCK 
IN  THE 

MARKETS 

1'lie  significance  of 
the  narrow  range  of 
security  and  com¬ 
modity  prices  since 
November,  1937,  is 
discussed  in  our  March 
Investment  Letter. 

A  copy  will  bp  tnailcd 
upon  request 
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At  the  Lookout 


THREATS  OF  WAR 
i  EXERT  INFLUENCE 
ON  ALL  MARKETS 


COURT  REFUSES 
TO  STOP  APPEAL 
ABITIBI  RULING 

Arcmmcnt  on  Application  of 
Judicature  or  Creditors’  Act 
to  Reorganization 

SPEED  IS  ESSENTIAL 


Toronlo  Bureau  The  Financial  Times 

TVironto.-  Hrnrinp:  nf  il'.e  appeal  i 
of  the  I'ipley  IPindliolders  Cnniinif-I 
!('(•  fron)  llie  recent.  ,iiid?iiienl  ofMr.i 
.liisiice  McTiipiic  in  connection  wilhj 
iIk'  reorpinizalion  of  Alrililii  Tower '  niodity  as  well  a 


Commodity  and  Security  Values! 
Fluctuate  With  Events  I 
,  in  Europe  i 

BUSINESS  PROBLEMS  j 

Executives  Endeavor  to  Foresee  I 
Effects  of  Coming  Develop-  j 
ments  on  Industrial  and  Finan- 1 
cial  Operations 

'^HK  dc\clopTnent  of  a  ciiiical  sil- 
-*■  uatioii  in  Knropc.  witli  the  li'vi- 
\al  of  wni  talk,  lias  resnltr-d  in  con¬ 
ditions  of  nioie  of  loss  ,ci;ive  uncer- 
lainl>  for  hti.siness.  Kxectit ives  ics- 
ponsiblc  foi  the  conditet  of  iitdtis- 
trial  anil  financial  enterprises  tire 
aftai.n  sttidyjng  the  probalde  or  pos¬ 
sible  effects  of  a  bij;-sr,ilo  conflict 
on  comiiiodity  prices,  labor  rupply, 
export  and  doniestie  nitirket.--,  sliip- 
ping  costs,  interest  riites.  forcipn  ex- 
cli.iiifie,  sccurtty  valne-.  etc.,  etc.  llx- 
periences  of  the  Great  War  tire  be- 
iiiK  rcNicwcd  and  end''avor.s  made  to 
appl.v  tlieni  to  conditions  prevailint; 
toiliiy.  Tlie  effect  is  seen  in  Iho  ef¬ 
forts  of  the  scenrity  nt.irket.s  to  ad- 
.jtist  tile  value  of  both  stocks  and 
bonds  in  the  lipht  of  probable  and 
fto.ssiblc  de\ elopments.  ’rhere.  lias 
been  biiyinfr  as  a  resnlt  of  an  influx 
of  capital  from  the  other  side  to 
.America,  'riicre  has  been  the  sellinp 
which  alw.ivs  occnr.s  when  war 
clouds  thicken.  There  have  been  en¬ 
deavors  to  foresee  the  trend  of 
metals  tiiid  other  commoditie.s  enfer- 
ins  inti)  munitions  .and  to  discount 
the  ttend  of  the  Kold  mtirket.  -All 
this  has  restillcd  in  unsettled  com-' 
flitci tuited  scenrity  ! 


Shadows  of  War  Reach  to  Ottawa 

Ottawa  flurcau  Th«  Financial  Times 

Ottawa  The  acute  sitinitioii  caused  hy  .\a/.i  ;^l■tlMl|l•^  in 
Central  I'.urope  will  remove,  observers  believe,  any  very  serious 
erilieisin  that  mifihl  ho  levelled  at  the  to\ ermnoiit'.s  defeme  cstini- 
iiii's.  The  iippropriation,  it  is  pointed  out,  is  only  about  one  twen- 
Iteih  of  the  iimount  per  capita  hc'ing  spent  for  defence  armamont.s 
by  the  I'nited  Kingdom  and  very  much  lower  than  practieallv  any 
other  nation  of  the  world.  '  ttiiada's  effort,  wliicb  di.scounts  so 
drastically  her  fortunate  KCofiraidiical  position,  will  appeal,  it  is 
predicted,  to  the  reason  even  of  the  most  ardent  isolationist,  as  being 
extreniel.v  modest. 

The  new  powder  magazine  of  Central  Lurope,  which  .  ould  not 
explode  without  shaking  the  foundations  of  every  nation,  will  silenre 
the  bulk  of  the  criticism.  Another  effect  of  the  situation,  the  giavity 
of  which  it  is  slated  could  not  be  ignored,  will  probably  be.  according 
to  observers,  to  put  a  tiuietus  oii  sectionalism  and  will  be  a  force 
in  the  rostorut ion  of  national  unity. 

Conscription  talk  in  the  House  has  led  .lu.stice  Minister  l-apointe 
to  refer  to  the  .Military  Service  Act  ;,,s  “dead  horse”  but  cam|is  for 
military  training  are  expected  to  Iw  on  a  more  extensive  scale  this 
summer  thiin  since  the  war. 


See  Eldorado  On  Dividend 
Basis  Before  End  of  1938 


ABERHART  PUTS  NEWSPRINT  MILLS  : 
ALL  ON  APPEAL  CO-OPERATING  FOR 
TO  PRIVY  COUNCIL  MARKET  STABILITY 

I 

Continues  Policy  of  Holding  to  Whole  Industry  in  Canada  Ap- ! 
Office  Just  as  Long  as  parently  Operating  at  Even  ; 

Possible  I  Capacity  of  60-65 \ 


MORE  CONFISCATION 


Home  Owners  Security  Bill 
Means  That  Mortgagors  Will 
Be  Unable  to  Enforce  Agree¬ 
ments  With  Borrowers 


NO  “SHORT”  MILLS? 

St.  Lawrence  Shareholders  Told 
of  Contract  for  Brompton 
From  International  Paper : 
Company 


The  C.  B.  C.  and  U.  S. 

Advertising 

Ottawa  Bureau  The  Ftitantial  I’lnirs 

Ottilwii.  —  I’iirli;inicnl  will 
likely  hear  more  tihoul  .Ameri- 
tttn  eommercitil  .-idverlisin.g 
over  (he  C.B.t'.  when  tite  e.om- 
mitteo  brings  in  If.s  report. 
The  question  is  one  nn  which 
some  members  of  the  House, 
of  Commons  have  clearly  de¬ 
fined  opinions.  The  regula¬ 
tions  governing  the  hrnadcast- 
ing  of  political  speeches  will 
also  likely  he  discussed. 


K-  Piiiicr  I'l).  got  itiiderwav  here  ( his ;  m.nrkcts. 
work  before  the  (liitario  Court  of 
Aiipcals.  Hearing  Uie  case  .are  chief 
Itisliee  I.atrhford  find  .lustiees  Rose, 

Henderson.  Fisher  and  .lelfret.  ;  Markets  Reflect 


t  conditiiMi  which  promises  j 
|lo  roniintic  until  Iho  Fiiroiiean  pic- 1 
I  lure  hccomrs  more  clearly  defined,  i 


WIDE  EXPANSION 
EARNINGS  SHOWN 
BY  C.G.  ELECTRIC 

Net  for  1937  Reported  Higher 
by  About  $650,000  at 
$2,431,210 

$12.44  ON  COMMON 


.All  Ilf  the  first  day  of  Ihe  hearing  wt  c  r- 

uas  laken  up  hy  arguments  arising,  News  From  Europe  , 

from  the  request  of  D.  I..  McCarthy.}  Immediately  folhiviug  the  Nazi. 
K.C..  representing  the  Dra.v-fnn ,  ( ntip  m  .Austria  over  Htc  week-end: 

ha-e  meitils.  steel  ;iitd  uihcr  vtar' 
.slin  k.-,  moved  ii|)  on  fitirly  .iclivc  dc- • 
being  Ihe 


the  Dra.vTnn  ; 
noniiholdcr.-^'  Cnmniittce  tn  have  the 
.ippeal  quashed  on  the  grounds  Ihtif! 
he  hiifl  received  nn  niiliet'  nf  the;ip-| 

rilicti I  inn  fnr  Irtne  tn  tippettl.  After  |  mubd.  ibere  not  nply 


Toioiilo  Bureau  The  Financial  Tiniea 
I'oronin.  Camiditiii  Genctiil 

Fleet riti  <  0.  bad  uei  profit  of  $“.1” I.- 
-lf>  in  111.'!?  ttnd  sifter  ici.ving  pri'fei- 
red  dividends  earned  .$12.1 1  per  sltare 
on  the  eommnn  slock  outstanding. 
I'bis  compares  with  net  profit,  of  Sl.- 
T'io.TSS  in  wbeii  the  eoiiipan.' 

earned  SA.IP  on  the  common.  Pivi- 
ilends  amouniing  to  $0  per  share 

I  onsideralrli'  diseiission  cfiief  .Ins- !  gcsi top  of  exiensioii  of  a rmtiment !  jV'' *'  t^bares  of 

lice  raiteliford  ruled  that  it  "t'P  t'te|  1,.^.  naiiimsbul  a  k;|;,ndmg  \VnrVtn''-"?apit'a'l '\vas^ 

safer  eoiiise  for  the  Court  to  Iienn  ,  ,  .  ,  ,  ,  ,  |  •  l•luuI^l-.■  '<ipitHi  vtas  tn_ 

d.Tie  dis-  tittt'cuicnl  of  catiit:il  from  ilio  other  |  creased  h.'  :tl..i(2.iii  to  J13.1't7..)n( 
Mr  Me- 1  side  to  New  A’ork  bringing  with  jt  j  while  eafiilal  ex)ieniliiures  of  .$i  !2.- 

. . . ,  .  ,,  i  7S.A  vvere  nitide  during  the  vear.  A 

'*' !  K.  rtymeiit.  chaii  iutm.  and  1>.  c 
ilie  I  nited  Mates.}  purlami.  president,  sign  the  repot  t 
l.titer.  as  Ihe  13111011^111  situation  he- |  of  directors  which  enmmenl.s  on 
came  more  serious,  Iherc  was  it  wave  |  ''usiness  of  the  company  hriefl'v.  as 
,  -..re  r  ,  ,  •  •  ,  I  follows;  ‘'Orders  reeoived  and  stiles 

■  hat  tn  hi.s  opinion  Ihe  first  point  to  of  stifei v-f irst  liquidation  with  very  i  v.ilume 

ho  dctorniinod  was  wlioliu’i-  tho  On-  cffocls.  tlii.s  hoin:r  rullowni  hy|jiian  in  all  olayscs  of  rlio  cum- 

laiin  .Itidietil  tire  Act  tipiilied  to  Ute  i  apptirenllv  11  had  '  produets  part  ieiptifiitg  in  thi 

.An  interest  Ilia  '  , 

hecit  earrieii  loo  far.  .And  ihise  g.'- 
i.ilioiis  liave  eoiiliniied  a.s  news  and 
sitiliiieiit  have  liad  their  effect  on 
the  actions  of  une.ttors  ami 


Company  This  Year  Will  Be 
Among  First  Twelve  Metal 
Producers 

Further  Large  Scale  Progress 
Is  Indicated  for  the  Year 
1939  • 

By  W.  A.  HIGGINS, 

Toronlu  Editor,  The  Finatnial  To<ie> 

( i<  ill  hf-c  Til,  ')  of  n  .S(  )  i(  V) 
•Piiring  Il'oS  produeiion  tinri  stiles 
of  radimn,  uraninm,  silver  and  other 
piodtiet.s  hy  Ivldorado  Gold  .\liues. 
I.ld..  will  jilaee  this  eompan,'- .tinotig 
Ihe  twelve  largest  Ctinadian  mineral 
producers  and  present  prospects  for 
Iti.'tfi  indicate  that  further  imiiortani 
lirngress  will  he  m.ide  in  ilitil  year. 
This  expansion  has  been  mtide  possi¬ 
ble  by  the  triple-fold  ineietise  in  re¬ 
finer.''  eapaeily  tieai  ly  eoinpleteil  and 
scem.s  definite]'  assured  h\  .-tiles 
eontraec.  ilosed  in  recent  months 


Special  Correspondence 

Kdmonton.~Tho  decision  of  Trc- 
inier  Aberhart  and  his  govcrnmenl. 
to  appeal  Ihe,  Supreme  Court,  .judg¬ 
ments  on  provincial  legislation  to 
the  Privy  Council,  is  taken  as  an  in¬ 
dication  that,  the  Social  Credit  parly  ||,;,|  ,1,, 

in  the  House  will  fiRht  to  the  last 
ditch  in  order  to  reUtin  power  as 
I  long  :is  possible.  Indications  are 
;  that  in  this  effort  they  will  have  the 
support  of  the  parly  organiztition 
,  throrighniit  the  province,  .‘ilthough 
i  some  interesting  tests  at  the  polls 

'  in  rural  eon.stituencie.'i  are  foreseen  . . . . . . 

if  hy-eleetions  follow  the  expected :  privo  strueture 

designations  of  Hon.  Charles  '  Figme.s  presented  bv  Ihe  .\ews- 

roft.  former  Provinnal  •  ,  p,-j,u  As.soeiation  of  Canada  indicate 

Hon,  AV.  N.  Chant  tormer  -'Uni.stei  |  •  anadiait  mills,  during  Fehru- 

nf  Agrieiillure.  and  Hon.  .  .  co.-s.  j  operated  til  an  average  of  i)2'; 

former  .Mini.sicr  of  Cands  and  Mines,  i  ctapaeiiy.  which  eomparod  with 
representing  .Sielilei.  '  ^  (i5' ;  of  eapaeily  in  lanuar.v.  For  Ihe 

and  Athahaska.  respeetivelt .  ‘first  2  nioulh.s  of  tin 

The  policy  of  the  government 
party  In  maintain  control  of  the! 

House  fnr  the  full  Jegisltitiv e  term, 
under  any  and  all  eondiiioiis.  has  1 


Proeeeding.s  at  the  annual  meet¬ 
ings  of  SI,  l.avvrenee  Corporation 
and  its  siihsiditiries.  considered  in 
ronjunrtion  "ith  Canadian  uewsprini 
figures  for  the  month  of  February, 
short”  lomiage  and 
"long”  tonnage  situalioii  wbieli  wtis 
sueb  a  deslrueiive  factor  in  the  mar¬ 
keting  poliey  of  the  news))rint  indus¬ 
try  between  ]!i:i2  and  lOlF)  does  not 
exist  today.  .A  poliey  of  pooling 
tonnage  is  apparently  being  follow¬ 
ed  by  the  prodiieers  as  ;i  measure  of 
pruieetion  tigainst  tiuoiher  hretik- 


Bonds 

Stocks 


MILNER.  ROSS  &  CO. 

The  Ttnonto  .Sto<  I5  Exc/iuttge 


fOkO.\Ii3 


lion  averaged  G:; 


The  eomptinv  litis  now  renelied 
point  where  it  is  in  a  po.dlion  to 
henefit  from  the  (tipiitil  expeiidi 
lures  ;ind  on  tin-  prelimintirv  work 
of  previous  years  From  1P32  to 
Fi3T.  inclusive,  e;i))iial  in\esimeiii  In 
luiiie,  mill  iind  letiiiery  totalled  i'l. 
I123.rih;t  of  which  .1!|.M,7.34  was  .-pent 


been  ill  evidence  since  it  w.-is  eteeled 
to  power,  .As  there  have  been  iltc  va- 
lious  postponements  of  iJie  defin¬ 
itely  promised  Iwent'-fivc  dollars  a 
month  dividend,  Inere  have  been 
desperate  efforts  to  appetise  iniblie 
o])lnion  b.v  aets',  oiivloust.v  tinennsfi- 
tulioital.  "hieh  have  been  invalidat¬ 
ed  titiil  disallowed  hy  I’rovinei;il 
Courts,  the  Dominioit  I’tirli'ament 
iind  the  Supi'i'iue  I'ouii  -  and  now, 
tire  to  he  ttikiui  to  the  foot  of  the! 


I'’*’ I  riti  om-  The  legisltiiion  iiermitting 
•‘'  the  tec, ill  of  memliers  has  been 
amended,  Fvery  develnpinenl  points 
to  a  delermintilton  to  hold  offire 
itt.-l  a.s  long  as  possible 

thimhliiig  l.rerv filing 
In  the  decision  to  appeal  to 


yciir  iiforiiie- 
of  ciipaeity.  .At 
the  anniiiil  meeting  of  .Si.  Fti wieiice 
Paper  .Mills  shareholiier.s  were  in¬ 
formed  hy  the  president  that  mills 
of  Ihe  I'onnian.'  were  operiiiing  at 
between  i;o  and  i;.')',  of  etiiuieiiy 
"which  is  the  gener.al  avertige  of  Ihe 
industrv  ” 

At  the  St.  Cawrenee  (  orp.  meet¬ 
ing.  siiareholdcrs  'v<ue  told  that 
Hrompton  Pnip  A-  Ptiper  Co.,  a  sub¬ 
sidiary.  had  obtained  from  the  Cana¬ 
dian  International  Ftiper  Co.  a  firm 
eoniraet  for  the  entire  miiput  of  the 
mill  at  Uromptonville.  whirh  ropre- 
.sents  tihoul  “10, 000  tons,  or  tipproxi- 
niaiely  liO';;  of  Brompton's  newsprint 
eapaeily  This  .suggests  a  poDling 
iigreeiucnt. 

Liikt'  Sf.  .Inhit  at  10" 


the  tippettl  tind  at  a  later 
pn,  e  of  the  ohjeetion  of 
l  arihy.  Ho  suggested  that  hefore 
any  consideration  should  he  given 
to  the  Kiplev  or  any  fuher  plan  the 
matter  of.  applictit ion  of  legislation 
.■•diotilfl  he  determined.  He  staled 


in  FHIT.  In  tiddilinu  there  hti;-  been  |  |‘n\y  Coiineil  the  political  observers 
a  Itifge  inveslineiit  in  the  l■olupany■:-  t-ce  the  gnvetitmenf  gamblin'g  every- 
whnlly-owned  f  i  anspoi  itii  ion  s\  stent.  ^  Hung  on  ti  tiual  throw  of  the  dice.  I 
Nntihern  Traiisporlaiion  Co  .A.s  in- 1  Should  the  decision  ronfirm  the} 
dieated  in  the  rii:-.i  article  nf  this  se  j  situid  of  I’tinadiiin  Courts  and  the' 
vies  in  The  Finai.'  ittl  Turns  itist  i  Ceileial  Govetumenf  the  position  of. 
week,  ll'.eri'  will  be  ti  shtirp  ric'i  ease  t  the  Social  Credit  patty  nhviouslyj 
in  the  tinioiint  of  (•;iptlal  n  qtiired !  w  ill  he  much  we.iker  Ih.in  .it  the! 
fnr  development  woik  and  tixed  a.s-i  present  time,  even  in  the  face  of  the* 


St.  f-awronce  T  nrp.  shareholders 
I  were  tilso  informed  that,  while  I, tike 
the}  St.  .lohn  Power  .N  I’ajier  ''o..  tinoHu’r 
snhsidiary,  had  a  Hearst  cnntraef 
calling  for  delivery  of  100,000  ton.s 
of  newsprint  iiumiallv.  or  tho  cut  ti  c 
production  of  tho  eiunpany’.s  mill, 
the  full  amount  of  this  eoutraet 
wonld  not  he  shi[)ped  .and  that  it 
wa.s  expeeted  the  mill  wotild  r)per;ite 
this  yi;ii  at  .III  tiverage  of  jihout 
"''3  of  e.ipacii.v. 


spi.s  in  the  rtirreni  year.  Ihi.'  w  ill  .  Supreme  tourt  .iudgment;-,  Poliii-;  ..\t  the  St.  I.awrcnco  Ptiper  meet 
re.stili  in  a  shar))  iiievease  in  w  ork-  eally.  it  is  tii  giied.  Mr  .Aherh.art  and  j  jn-  th<>  >  hairmti.n  infornu'd  sbttre- 
ing  etipifal  tind.  offjeitils  indie.'ite.  the  his  friends  might  he  .ible  fn  derltire :  ii,.n  n,,,  outlook  for  the  iit- 

pos'ubility  of  an  initi.il  dividi  n'!  be  thttt  the  Supreme  Com-t  ii.oi  bowed  |  d,j^(i-y  in  Caiiad.i  depends  upon  how 


(Coiiiinu'd  on  page  (It 


(Continued  oti  p.ige 


the  t>"ssd>ilit.' 
gold  niovemcni 


Ahilihi  ease  or  not 

sidelight  was  given  at  ihi.s  point 
iitsl  prior  to  the  pi  onoiineemriit  of 
the  Chief  .Iii.stiee  hy  .tu.stiee  Fisher 
when  he  stiid  that  in  his  opinion  Hie 
.tudicaiiire  Aei  htid  nothing  to  do 
with  Ihe  .Ahitihi  ease. 

In  his  argument,  \\  N.  Tilley.  K, 

F  .  representing  Ihe  Ripley  Coniiuii-  ,  ~ 

lee,  said  that  it  is  proposed  to  effect  j  In  Trade  Pacts 


•  peeti  - 


aloi'.' 


Much  Interest 


the  sale  iindef  Ihe  .1  iidieal tire  Act 
and  that  it  would  he  idle  to  altenipl 
to  deal  with  the  luatlei-  under  Ihe 
noniinioti  Fredilof.s’  .A  fraitgemenl 
.Act  which  leqtiires  ti  7.'>',  vole  of 
:i)ipioviil.  whirh.  hi'  said,  would  he  ^ 
hard  to  tiehieve.  ,  | 

Agreement  AAilli  tJoiernmeiil 

tlr.  Tilley  noted  that  Ihe  Ontario 
Go\ ernnionl  lutd  set  a  time  liniif  of  1  j 
,'e;ir  for  reorganizaiiori  of  the  corn 
p.iiiy  and  lli.il  !'  months  of  Ihi.s  had 
already  iias.sed.  AA'hile  an  <'Xtension  | 
might  he  ;irr;inged  Im  eltiinted  a  se¬ 
rious  siliinlioti  would  develnti  if  the' 
agreenii'itt  were  allowed  to  I;ip.-:e. 

Counsel  stressed  iluil  the  orgttn 
izalion  needs  new  iiione.v,  Ihtit  $$.- 
fifto.nno  wotild  lie  spent  III  the  next  .'i 
years  and  the  gtetiier  ptirt  of  this  in 
the  next  2  yetirs.  .Mr.  Tilley  noted 
that  the  plttn  provided  that  theeotirl 
could  make  :m\  ehaiigos  lh;il  it  saw 
fit  iind  he  asked  llie  eoitrl  to  do  this 
if  thought  proper.  Ho  said  .Mr. 
.Iiistiee  .MeTiigtie  liy  doing  this  eotild 
h.n \ e  overeonie  his  ohjeelioits  to  the 
piiin. 

(Coniiiiueri  on  Page  'D 


|■eeo^ery  wlieii.  apparently,  u  had  *  Pa''.v's  produets  part ieip;itiit 

improvement.” 

Included  in  eurieni  iisseis  are 
cash  at  $1.207.(;:;S:  gove.riiiueni  bonds 
iit  $7,0,‘in.2.M'  whiili  had  ii  iiiiirket 
vitlnn  of  $7.72(i.S:i7 ;  reeeiviihles  of 
$2.70!).fi;;2  and  invenioiie.;  of  .$,'i.SS2.- 
I."i3.  Dedueicd  from  these  items  itre 
advance  eolleetions  on  loulraets  of 
$l.I37,r)71.  Receivables  show  an  in- 
'  I'case  of  .t!.'.2u.u(io  o'cr  and  in- 
venloi'ies  itre  u|i  ,?  1 . 1 1 '''.'M'd  Inerciise 
in  enrroni  liahiliiir's  is  ehicflv  in 
taxes  payalile. 

Fixeil  assets  iiti'  liirried  ill  .ttS.lSii.- 
S2U  after  deduct  mg  dopi  eeiiil  ioii  re- 
sei  'e  of  5t7.S  i:i. I h I.  Oilier  assets  to 
liilling  $:i.;ta.'i.7'ltl  ineltide  iii'eslmeiil 
seeurilies  at  $:!.:;2l.1Ti  hut  which  liiid 
iil'  ii  Hiiii  pin  ts  .'-tieh  its  these  tiiity  ;  market  value  of  1 .1  u2,'i I S.  Geii- 
sirie  a  .ill  i\ample,lor  oilier  iia- '  e'iil  toserve  is  shown  ill  ,SiI,1 1 1  .hPS 


In  Company  Annual  Reports 

Business  Leaders  Say 

Thai  the  Industrial  Future,  While  Clouded  Can  Be 
With  Confidence 


In  Hie  ligtit  of  doubts  as  to  the  effeel.s  on  Canadiaii  biisine.s.s  of  roiidi- 
iious  III  tin;  C  remarks  of  eompany  executives  in  current  annual  reports 
iire  of  mote  iliaii  oidiiiiiiy  interosl.  'Fite  Finaneial  Times  fitiblished 
exeerpis  fioiii  ii  iniiiiber  of  re|)otis  tn  its  hist  two  issues  and  i eprodiieos 
lierewitli  .sonn'  additiouiil  sialemeuis. 


.Apiiri  from  the  Kuropeaii  situation 
iiilciesi  III  Iriide  miillcrs  llii.s  fcn- 
lered  ill.  the  new  iiitel  with  Hie  Fnil- 
eil  .‘Stales,  iind  llie  kindred  iiaet  hc- 
Iweiii  tin  (  iiiled  States  and  the 
Flitted  Kingdom  At  present,  ilie 


Index  on  Back  Pase 


jiioii:-  seems  lempol  ii  ril.''  O' cr.shiid- j 
owed,  bill  interest  is  Ijetomiiig  keeu- 1 

cr  ill  the  leiiii.s  of  these  iigrei  tin  tils.  I 
I  : 

.Altei  domesiie  hearings  iire  eonelud-  . 

'  ed  in  \\H.  hin,gion  -Hiey  begin  earl.i  1 
I  ill  Afii  il  Ciiiiiidiiin  representa* ii es 
I  will  set  lie  with  Wa.shingion  auHion- i 
lies  the  final  terms  anti  probahly  in 
.Mil.'  the  completed  irealy  will  lie 
;  preseiiird  to  piirliamenf.  Of  pi  iietieal- 1 
My  eiiiiiil  itiiere.-,t  to  Canadians  w  ill  i 
he  the  tieiuy  hetween  the  Fnited 
!  Kingdom  and  the  Fnited  Slates  foi  ; 
jonly  when  the  provisions  of  thi.s; 

pact  tire  made  piihlie  could  fciiis' 
[held  in  .some  quarters  he  iillayrd! 
that  l!riHsh  pieferenees  might  he, 
sliced  too  freely  in  giving  eonecs-  j 
(Continued  on  page  6.1  i 


and  pension  re.ser'e  at  S7nfi.<i(ii'i 
There  has  been  an  im  rease  of  l.tii'iP 
shines  in  ilm  iiimiuni  of  speeiiil  em- 
idoyees  pref(>rred  slock  which  is 
now  outstanding  to  the  iiiiiouiil  of 
(Continued  on  piige  'll 

FEBRUARY  RESULTS 
FANNY  FARMER  UP! 

Gain  in  Profits  for  Month  More 
Than  Offset  Decline  in 

January  i 


liiteriiiitioiial  Mi'kel  t  o.  of  f'niiiiilti  Mil.  (Ntekel.  eo[)pei'.  idiitlnum 
metalsi  •  "The  shai'i)  trade  recession  which  developed  in  the  ITiited 
.States  during  the  closing  months  of  the  'ciir,  and  to  ;i  lesser  extent  in 
Ollier  eouiili  ie.-.  caused  a  eonsiderahle  deeieasc  in  the  demand  for  nickel 
and  Hie  eomiiiiii' ‘s  oilii'i  metals.  AVhile  the  immediate  outlook  is  uin  ei 
lain,  there  ate  iiidieitlions  of  improv eiiieitl .  A'otir  eoiiipiiii'  is  tn  :in  iid'iiii- 
itigeous  position  due  to  its  ore  reserve.s.  wnter  po'vers,  modernized  pliinl.'. 
exiierieneed  lu  i  soiiiiel  iind  finiineiiil  sitetigih  Thing  if  w  orld  business 
iiiiiu'iiv es,  iind  m>  ftii  llou'  international  iriide  rest  riei  ions  iitc  iinposed. 
your  eomiiaii'  should  im.ioy  eontinuiug  prospei  ii y.”— RDIf  T.  i  .  S'TA.NI.FA', 
ehairiiiiin  iiinJ  pro'  ideiii 

Ratliiirst  I’ower  A  Paper  Co.  I.til.  tPiudueers  of  eyhiider  li'iiiid,  .'ul- 
pliile  |tulp  and  rn  w  ..-print )  ■ —  "i  tirreiii  opei  iitions  hii'c  heen  .soinew  imi 
<’urtiiilid,  wliieli  i;  not  linexpeeteil  undei  present  eondilions.  The  indtisti' 
III  Canada  is  rtieiiig  rising  costs  of  both  liihor  and  luiileiial.  hut  the  im 
piovenienis  wliieii  liiive  heeu  made,  howe'er.  plii<*‘  the  eompiiii'  in  a  mote 
(Continued  on  Page  IG) 


rajiidly  hti.siness  comes  haek  in  the 
I  niti'd  .''iaie.~- 

The  New.sprint  As.^octatinn’s  sfa- 
listiciil  report  for  Febniary  show's 
iluit  there  wiis  a  very  small  increase 
in  stocks  on  hand  during  .lantiiiry.  i 
Sioek.s  in.  nianufiieiurers'  hands] 
Faced  '  74..aG,i  ton.s  during  the  month  ! 

I  while  puhlishcr.s'  slocks  declined 
GP.lil.G  ton.s,  thtis  there  'vas  a  net  in- 
ereiisc  of  .'.I6n  tons.  .At  the  end  of 
I'ehniiiiy  manufiieturers’  stocks  hiid  I 
liter''. ised  hy  iinother  ■17.n|!i  tons; 
publishers  slocks  were  not  ii\ iiilahlc,  . 
hnl  indieiit ions  are  that  tiny  had, 
deiliiied  further,  aeeouiiting  for, 
most  or  all.  of  the  increase  in  matin- 1 
l.'ietuDT.';'  stock''-.  ' 


BRITISH  CAPITAL 
FOR  RAYON  PULP 
PLANT  ON  COAST 

Only  Awaits  More  Settled  Mar¬ 
ket  Conditions  A.  E.  Mc- 
Master  Says 

AN  IMPORTANT  PROJECT 

Vaiitouver  Bureau  The  Financial  lime* 
Aiineonver.  British  eiipilai  is 
icaily  to  invest  in  British  Colnmliia 
indnsiry  on  a  large  scale  as  soon  .ts 
marki'is  heeonio  more  settled,  re 
port.s  .A.  F  Mc.Mastor.  managing 
direeli'r  of  .NooiKa  A\ Hoil  Produel:-. 
I, Id.,  "ho  has  roiurned  from  a  busi¬ 
ness  trip  to  Fngland  in  Hio  interests 
of  hi.s  eomptiny. 

.Mr.  .Mc.Aftisler  says  tbiit  iidequatn 
financing  lias  been  obtained  in  Fng 
land  for  making  tho  neces.sary  ex¬ 
tensions  of  the  eompany's  sawmill  at 
Port  Tasis  on  the  'vest  coast  of  Van- 
rouver  Island  so  its  lo  make  it  a 
eomplelelv  eiiuipped  lumber  produc¬ 
ing  unit. 

Real  progress  'Viia  made  by  Mr 
MeMiister  in  negotiations  for  ostab- 
lisbment  of  a  riiyon  pulp  rnlll. 
bai'ked  hy  Btillsh  capital  The  mo¬ 
ney  for  this  pi'o.jeet.  says  Mr.  McAtas- 
ter.  will  be  a'iithiMe  as  soon  as  pulp 
iind  other  niiirkets  show  improve¬ 
ment  The  enterprise  'vill  represent 
one  of  the  biggest  industrial  invest 
men»s  that  British  interests  have 
niiide  in  this  province  in  twenty 
years. 

Air.  Afe.Miisi or  reports  stock  and 
seetint'  markets  in  Fngland  to  tie 
ill  the  dnldnints.  largely  iis  a  result 
of  the  iiiieertaint.v  prevailing  iu 
L'.niti'd  Stales  hu.stne.vs  eireles. 

To  I  xleiiil  I  nreicii  Trude 
“Oiunion  is  itnaniiii'iiis  among  the 
largo  hiuikiiig  luleresis  of  I/ondou 
that  tho  finiiiieiiil  ;ind  trade  position 
of  Grciit  Dniiiiti  is  seeiiio'’,  said  Mr. 
MeMtisler.  “F.ntish  industry  gen 
(Continued  on  Page  4) 

C.P.rT  HAS  PLACED 
EQUIPMENT  ORDERS 

Contracts  for  2,800  Freight  Cars 
Go  Largely  to  Canadian 
Car  and  National  Steel 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

.355  St.  James  Street  West,  Montreal 

Brnnehes  in  the  principal  cities  of  Canada 


Toiontu  Bureau  The  Fiiiaiitial  I'inic*  | 
Toronlo.  —  P.otli  sahs  iiml  profits  | 
;  of  Fanny  Farmer  Ciiiidy  Shops  in' 
I  Fehi'uary  show'cd  a  gain  ovei  the; 
I  same  month  of  hist  year  while  ihe^ 
I  inerctisc  in  net  profit.s  was  siiffieieni  I 
I  to  wipe  out  the  dro|)  roporied  in  | 
I  .liinuary.  Sales  in  Fehitiar,'  toitilled 
I  $G4S.710  as  eomptired  with  .$5(18. p;;i 
:  for  February.  Iii;i7.  an  ineretise  of 
!  ,$.S0.70!i  or  14.28';.  .hinuary  sales* 
1  tottilled  .$2!lit.8GP,  ;i  gain  of  .$:'.t',12S 
:  or  8.14''!  over  .laiiuiir.' .  FGI7.  1 

I  Fehruary  net  profit;,  totalled  $A2. 

I  0;i7.  a  giiin  of  .'SHi.lH  01  F.'.7.")';  over 
the  .fSI.GSO  I'epoi'ieil  tor  Feloutir'  .1  , 

I  year  tigo.  .I.-inii.'ii  >  pi  ofiis  weiej 
'  .$l8.flGG  or  a  drop  of  .ti7.x,',!l  or  2‘i.:!',  j 
!  from  Ihe  stime  iiionlh  of  Ft  !7. 
i  For  Ihe  fir:.i  two  montli:i  of  Hie 
c’urrent  yetir  sales  loliilled  $  I  ; 

I  GOO  as  against  $!i28.1G2  for  thi'  taiiiie  * 
period  of  hist  .'ear.  a  gain  of  .till, 
i  FIX  or  11.!i7';.  Profits  for  the  stitiie 
*  t'vo  months  amounted  to  .$in,iu;;!.  an  | 
increase  of  $2..G''8  or  2.1’G' ,  over  Ih'’! 

'  $10S..i0.i  rriiorted  for  Ho'  fii  sl  two 
I  months  of  pt:’,7 


Leading  Canadian  Coinpanies 

W  ith  long  records  of  progress  artfi  enterprise 
in  their  rc.spfcctive  field.s,  these  Canatlian 
ri.unpanies  offer  investors  attractive  returns 
from  the  following  bond  issues; 


Rate 


I'ue  Price* 


.1945... 91.50... 4.34 


.1951  , 
.1947. 


.98..10. 

.98.00 


Sectirifr  % 

Canadian  Pacific 

Railway  A  ompanyt  ».  ...8 

F'amous  Player# 

Canadian  Corporation  ..4V'j 

Massey-Harris  (  ompanyt  .  5 

•Price  and  accrued  interest 

1('nnv rrtible  into  4  c'lnimon  shares  per  $100  bond 
JPayable  Canada,  New  York  or  London,  Eng. 
Denominalton.s .  Sl.iKiO  and  $:('0. 

Descriptive  circulars  atailabl'  upon  request 


Yield 

% 


.  4.65 
5.26 


Mood,  Gundy  A: 

Limited 


oinpaiiy 


160  .St.  James  Street,  Montreal 
TrurHONE;  H.srbour  JlJl 


Social  Credit  Thcorir.s 

Rebuffed  at  OUawa 

Otl.iv,.)  llurr.iu  Till'  l  in.ilui.il  Tinirs 
(tlluwa.  Monettii'v  tind  ern- 
dii  retorni;;.  ;ind  Ihe  stoek  foi  - 
iiiill.'is  <if  Hie  .Soei.'il i.st  for  1  e- 
p.iillllg  Hie  eeiinomie  ills  nf 
Hie  eouniry  li.ivr  .ill  heen  de- 
h.ited  liill.v,  hut  they  htive 
tiitide  little  lie.iilw.i  v .  The 
fii'tneiple:  of  .sound  fintinee. 

nrininfhitinii  tiiid  htil.ineed 
budgets  li.ive  Ifi.'-l  none  of 
their  sutiporlers  is  f;ir  .is 
rn.'iy  he  ju(l.::i.il  from  following 
speeches  in  p.'irli.imenl.  r'er- 
tainly.  fi)r  .HI  the  eloqueuee 
of  Sneitil  (  redit  .-ind  F  F.  I” 
rneinhei's.  nothing  radical  in 
the  way  nf  tnonelaiy  reform 
is  contenipl.'ited. 


Olfieijil  annoiineerneiil  niiide  thi.' 
wei  k  hy  Ihe  F.I’.R.  of  Hic.  phieitig  of 
e.ir  and  loeomntive  oiders.  foreettsl 
in  Till'  FimincuH  ■l  ime.-,  assures  aii- 
olher  good  visit'  for  the  variou.s 
eqiiipmiilil  eomp;iiiie:g 
i  I 'an  eoniraets  plaeed  eoiiipri;-e 
j  2.80"  freight  e.ir.  Fantidian  Far  ge' 

1  Hug  l.itPi)  box  e.ir.s.  .‘ib  auto  ears. 
200  stone  ear.',  and  2oo  fl;it  ear.--. 
Ntifiona!  Steel  t'tii  getting  OiO  box 
eai's.  2oo  liopiier  ear.s.  and  100  goii 
;  dnias:  and  Fas.tern  Steel  getting  50 
:  coneontraie  ctii'.s. 

*  Orders  liave  been  plartd  fat  2.'i 
‘  loromril ives,  15  Pacific  type  with 
I  Canadian  I.oeo,  and  10  Iliidsoii  type 
!  willi  Montreal  f.oeo.  Oidi'r.s  for  10 
.Mountain  type  engines  are  expectcii 
’  to  be  plaeed  almost  inimedialely 
I'ontriiets  littve  iilioady  been  plat - 
ed  by  Ihe  F.N'.R  for  freiglit  cat's 
'  .md  a  few  passenger  car.s. 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Finaticing 

l>0tM.17n02^  Skcubxtibs 

OQRFaiSAnON  UNIXED 

TOWONTO  MONTWEAt.  WINNIPEO  VANCOUVER  NgWYOWK  LONDON,  KNg. 

275  St.  Jam**  Street  We*t,  Montreal 
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/  MU  I  ION 

Pi;  POSIT 
/(  C  OI  NTS 
PPNOTr 
CONriPtNc..! 


helpful  ban  kin  j;  service  .  .  .(/ 

baikcci  by  the  experience,  resources, 
organisation  anti  reputation  of  IJi' 
years  of  successful  banking  operation. 


- anH  Ili^bvay 

•  kVorU,  l  leeiriean.l 

Ilaial  PaaC  ■''*  .  ,  Vli«<'l''aar>- t-a'aMtti!- 

«;„l.a  a.»l  Oiaa-a'"'-  ,  l  ifll.aks. 

»ar,e.,  "V.‘‘  Uoilcr-- 

Tiirnlable-'j 

Hiiikcls.  i  ' 

.  anient,  WiUiauii*  Ibit  kci.  ^  | 

,  I , 


V'  I  COMPANY  I 
A^LIMITED  l> 


•  AMHERST  •  MONTREAL  •  OTTAWA  •  TORONTO  • 
WINNIPEG  •  REGINA  •  CALGARY  •  EDMONION  •  VANCOUVER 


COTTON  FABRICS 

AND  YARNS; . 


W'- 


LAKEOFTHEWOODSmiUNCCO..LllllTED 

.Mak<  i>  of  I  l  \  i:  |{(>si:s  I  LOI  |{ 

MILLS  AT 

lir.'iiit I'lirit.  K('«'MHtiii.  rtirlatrc  hi  l‘riiiri(',  ^l<'lli^illf‘  ll.-il 
V\ll  Y  <.M'  \(  '  I  y  2H.IIW  H  MtRf  l  s 


PRANK  S.  MKIGHLN.  C.M.G. 


I  i<r  rtc'itft  til 
HUGH  MAt  KAV.  K  C. 

<  .  M  f;.  sHolo 

NLTFR  MOLSON  IS, 

.1.  M  r>YKF. 

FRANK  S  MFIC.IIFN,  <  M.f.. 


Black  &  Armstrong 

RLAI.  LS  I  ••  I  L  •.  Al  L'.  M  iu\‘' 
RLNTALS. 

Ifttii.  Motl^agri  and 

Ini ura  nee 

iiOfi  loRur.  ro  GKNFRAI 
TPl'kTii  FI'H.OING. 
V.TNMVl.G  •  MAMTOUA 


TOOLE  PEET  &  CO. 

I  iMnc;i> 

ri\  \M  }  \\.  M.IM  s 

/iporoib*  t  a  .Ti;d  Vai ijrt  t  or 
F  f  t  rt  t  Of  M  H  ft  ;i  {;  e  rl 

fAL(.\Kt  (AN\|»V 


I  l.ni  If  'III  I.INt.  |\  IL  (  . 

’I  h  .Mi 

' ' I  ■'  !  ‘I  ■  ■ ;  ; i  i  .  1 h  '  ■<  *1  ■  T 1 11  • .  ; I 

I-*  ''.  ■  ;  ii  ii,- 

t  17  I 


;  ?  n  •  '  1  < »  ’  :  I )  -  :  ( ]  I  <  j  I  *  <  ■  p  j  >  •  .  j 

U  *■•].  ■  pi’  II-  h--;i*  ;l  Mti  j:ii; 

I'-J-  w  b'  '  'r  in-,  -ii-p-  ■  ■  ;,ii  .  tn  'i-l!' 
‘i:  Ji  n.  :  \  ■  '  :■  ••  •  iim  ,,  i.  k  \s  ’ 


BECOFVIE 

A 

REGULAR 

READER 

ll  /r>v‘s  oiilv  Miir/;  «j(vj 

F.  .»cir|  I  rss 

HIS  ll  r  for  rp^:ti!;,r 

lliL.  1  lAA.Nf.kM.  riMI 
(51  (.1, 

Luf  losrrj  find  .  . 

,s  ft  I 

I.MillM.  ('(3.  1  I.XIIII.I). 

W'-.i,  Moi'O,.,!. 

K !  A  hitb  A/*nd  I  fir  1  j 

Mncirll 

F  jinrn  Fo» . 

NAME  . 

ADURLSS . 

f<  I  P'l  lU.*^  5:  In  (.HMariiA. 
F3iitnin.  $3  u  •  rnr  C'^ni 
5J.(50  fr>’  MX 

ft  3.00  rt  yr,.r ;  ft  1  7  5  lor 
di  in  1  nnds  In  Ui'il»'d 

Great 
.ft3.50  .1  ^'•tir, 

1  Muicr  (lil  1  liT'Cj !ir 

llr.ill 

.'•no  .IfOilv  '"rj.-,., 

hi'!  1"  ikr  r<.-n»H7jny. 

BATHURST  P.  &  P. 
HAD  WIDE  GAINS 
YEAR’S  RESULTS 

Net  Profit  of  $454,146  Com- 
pjtixs  With  $47,371  in 
1936 

SALES  SHARPLY  HIGHER 

Shown  at  $3,904,523  as  Against 
$2,069,072  in  1936  —  Earn¬ 
ed  $1.13  Share  of  A  Stock  —  | 
Operations  Now  Curtailed  j 


icy  after  the  anniinl  nieetinR  on 
•March  2.1. 

I'uryvni  a.sset.s  loial  .1180,112  ami 
rtirrcni  liabilities  .fl''.2R::.  Ineliiiled 
in  current  aspet.s  are:  Cash  of  868.- 
•101.  Koternnieni  bonds  at  SIl'.KOO. 
receitahle  oi'  .^IS.l'il'i  and  inventories 
at  $t!1.771  .\on-eiirrenl  invesinienis 
total  $.-.n.I.'>7  of  viMiieh  .1ilfi.1-t2  i.s  iic 
life  insiiraiiee  iirenuiiins  I'ixed  as-! 
sets  are  tarried  at  S 1 .2.‘>7.02i'  a.uainsi  | 
whifh  there  Isa  reserve  of  $128,788 
for  ohsoleseeiiei'  ami  depreeuil ion. 

There  remain  oiil.siandiiiK  ri,ii,'',7 , 
.shares  of  preforred  stork  of  .$IOdpar. 
value  and  2i'.7'i1  shares  of  no  par 
value  eommoti  Capital  sili|iliis  is! 
$27a.7.>I  and  earned  snridlis  8011^0.; 
Diirins  the  past  year  the  lonipanyi 
liroiiosed  a  plan  of  Capita!  reorKani-l 
/ation.  which,  on  appe;i!.  was  disal-* 


FURTHER  GAIN  IN 
NET  EARNINGS  OF 


ISPECIAL  INCOME 
C.P.R.  ACCOUNTED 


SOUTHERN  CANADA;  FOR  GAIN  IN  NET 

_ _  .  I 

Operating  Results  for  February  |  Increased  by  $5,000,000  in 
Show  Continuance  of  Monthly  j  1937  With  Net  Railroad  Re- 
Expansion  in  Profits  .  '  venues  Up  Only  $430,000 

GOOD  5.MONTH  GAIN  |  6.89  P.C.  ON  PREFERRED  | 

.\n  merea.so  iu  ncl  earniiVKseqnal,  Canadian  I’aeifie  Hallway  <-oni-, 
lo*7i..  eenis  a  .share  on  the  oiitstand-|  pany,  in  iis  pieliminar.v  earnings  fiy- • 

ina  eomnion  stork  of  the  company  is!  Hies  f,,i'  ihe  yeai  IIk;7,  show.s  net 
reporietl  hv  Monihern  Canada  I’ower  j  eiiuivalent  to  C.80  per  cent  on  the  1 


.  ,,  t'o..  Ltd.,  for  Uie  first  .l  months 

.  .rt.  •  '  "ab  itie  eurrent  f i. seat' x ear  If  this  rate 

Wide  saims  in  o|.ei  aiina  ’ I  '  ■'"  '  of  eM'ansion  in  earnings  ran  he ;  di\ idem!  require 

are  reported  by  Bailnirsi  Power  and  !  ^  ’7  j  '"amtained  thi  oiighoiil  the  balance  ■  issue,  earnings 

Paper  '  ompauy  Limited  for  P'37.  __  .  _  mm  m  m.  i  'f  wpiild  mean  an  aridi-[  tl.PlO.iKii)  share 

.^ales  increased  over  I  a,  million  dol-  \T  MAflRirF  I  ^"’’i  ''‘i"' 

tars  ami  gross  earnings  were  up  ^  •  I'l /I  U  A  I  t  E  lu  the  period  I'or  the  fi.scal  .vear  end- 1  net  v  as  equal  i 

. . .  m/%  Sepicmher  SOlh.  111,.  Ihe  com-!  the  prcferrrd  an 

ff', r-'!,'.;;  TO  PROCEED  WITH 

BIG  DEVELOPMENT  - 

come  at  $100,322  made  a  total  in-  Order  Issued  by  Electricity  Board  compared  with  SlST.nOi  in  the  s.mio  teaiure  of  i 
.  ,uoe  of  8016.340,  as  eompared  with  for  160,000  Horse  Power 

$128.-' 1.  .\ftcr  -sundry  expenses.  Operating  c.xpens_es  were  sli.ghtlx  over  .a  per  .en 

depreciation,  income  taxes,  etc  .  the  Project  higher  at  $,8,.';.jb.  resiilling  in '  shown  for  last  .v 

veai  s  net  profit  wa.s  $454, Mi:,  equal  Dl  a  m  i>^x,r%‘icci  iir  '  On, .ss  revenue; 

to  .'1  r;  per  siiare  on  the  "  X”  .stoc  k  !  PLAN  BOND  ISSUE  $115,727  as  eompared  with  T1 10.10  I ;  ,>rat  Ions  in  P»17  ' 

as  .  imipared  with  $17,371,  or  12  -  'he  same  month '  of  last  year. :  o,.  ,|ian  foi  1:1;’.'; 

(Ciii.s  a  share  for  l''.1tl  .After  pay-  I^ist  week  the  Provincial  I'.lectri-  .After  charging  interest,  depict  iji-.  jq  excess  of  lino 
m-  si'iA.inio  in  dividends  on  -.V'  ‘'''V  Koard  i.ssued  an  order  inithoriz-  tion,  amortisation  and  dlvdends |  , Operalii 

sioik  $1.51. M'i  was  added  to  earned  "’c  Si  .Maiiriee  Power  Corpora-;  in  Ihe  amount  of  $108,791  a  siirpliis' j,;  jpp  „„„ 

surplus,  in-  leasing  that  .nceount  tn  Proceed  wiiji  major  construe- 1  for  the  period  is  shown  af  $6,936  ns|  tieallv  offset  Hit 

.$12*1  t0.f  ••  •  ""rk  on  its  proposed  160,000 1  against  $1.9gS  last  ,vear.  '  ,.;,iniims  m 

Profri  and  loss  account  figures  horse-power  development  on  the  Sc,  For  the  five  months  to  February  „„|v  about  riio  oi 


Co.,  Ltd.,  for  Uie  firsi  5  monihs  "finer  cent  non  cumulative  preferred; 
the CurreiK  fi.seat  vear  I f  this  rate  |  slock,  and.  after  allowi.ng  for  full 
of  expan.sion  in  earnings  can  he;  dividend  l■e(^uiremenls  on  the  senior' 
maintained  tliroughoiil  Ihe  hala'nee ;  issue,  earnings  on  the  ont.sianding 
of  the  vear  it  wpnld  mean  an  aridi-j  1:1,400. Otn)  shares  of  eomnion  were 


llion  dol-  \T  M  A  lIDfl'b  IV  'h>n  of  18  cents- a  share  to  net  for,  equal  to  30  eenis  a  share  For  1936 

Acre  lip  ^  •  1*1/1  UAIvE  lu  Ihe  period  For  the  fiscal  year  end- 1  net  was  equal  to  1.19  per  cent  oil; 

f\l>AAannw  wvivmva  September  SOlh.  1937.  Ihe  eom-jthc  prcferrrd  anil  after  allowing  for 

.  .  Ill  pDO^CC||  Uy|Tp  pany  earned  89  cents  a  share  on  Ihe  1  dividend  reiiuircim  tils  on  Ihiti  issue,! 

i'n''*''l916  1  AvvEEI/  Tt  1 1 II  common  which  was  an  improvement  .  to  |  cents  a  share  on  the  common.  | 

>'<51  ni/T  I\Tiirnf  /\T>asn ftirn  more  than  20  rents  a  share  from  !  .Net  results  for  last  year  were  after 

•oss’lmk  nlli  |||<  Vp  I  llr  IVIr  IM  I  I  '-h''  year.  j  deduction  of  $1,868,110  for  giiaran-, 

til  8  ’)S-  1/lj  T  ITlull  1  Gross  earning.'  for  the  month  of  ,  teed  interest  on  bonds  of  the  Son 

>the7”  in-  _  February  are  reported  at  $191,283  as;  Line. 

total  in-  Order  Issued  by  Electricity  Board  compared  with  $184,907  in  lhpsame|  feature  of  the  preliminary  fig- 

,.,1,1  «-iih  I  icnnrkin  u _ d—.....  month  of  1937,  an  increase  of  $!>.:!76. ,  ures  is  the  increase  of  .s5,"OU,ii(io  m- 


for  160,000  Horse  Power 
Proj'ect 

PLAN  BOND  ISSUE 

laist  week  Ihe  Provincial  Kleciri- 


Operating  exiienses  were  slightly  75  pc,,  (cpi  ju  special  iticome 

higlier  at  $f8,556.  rosiilling  iii'n(|,,\vn  for  lust  .vear. 
net  earnin.gs  for  the  period  ofj  Gross  rcveiincs  from  rjiilroad  op- 
$113,727  a.s  coiiipared  with  $1 10,10  I :  cj-at  ions  in  1917  w  ere  $6..")"0.i'nii  liigli- 


in  the  same  monlli'  of  lasf  year. 
•After  cliargtng  interest,  deprecia- 


er  than  foi  19;;';  and  over  .$1ii.|i)i),ii0ii 
in  excess  of  iliose  for  I9:;.5  at  ■$tl,5.- 


.$12*1.10.L  ••  ■  • 

Profri  and  loss  areount 
'•.r-miiiaro- as  lollows:-  • 

YtclY  endpd  I>ctrmbcr  3lit 
. •  10X6 


<‘ity  Board  issued  an  order  iHithoriz-|  tion.  amortization  and  T^^vdonds j  Opoiiitiiij;;  oxp*»nses,  aI.»ou 

ing  the  Si  .Mauriee  Power  Corpora-;  in  Ihe  amount  of  $108,791  ti  •'"ifplns*  j(;  ippopp  greaier  ih:in  in  PC'.'ii,  prac 

tion  to  proceed  wiiJi  major  construe- j  for  the  period  is  shown  af  $6,936  <ns|  tjcally  offset  the  im  ieast'  in  gross 

lion  work  on  its  proposed  160,000 1  against  $1.9gS  last  .vear.  '  „ct  (  Minings  at  $2:;. 712  247  hein: 

horse-power  development  on  the  St.  For  the  five  months  to  February  „„iv  about  Tt:!!' "On  iii  ex<7>ss  of  those 
Maurice  River  at  lai  Tuque.  The  I  28  gross  earnings  are  reported  af  nreceding  vear  Othei  in 

Kleetricity  Board  also  authorized  Ihe  '  $1,012.7.55,  an  increase  of  e.'m.^  at  $  I  L629  7 1  L  showed  gait 


TODAY'S  TEMPO 

.  .  .  under  the  expeii  super¬ 
vision  of  W  &  I  Sloane, 
Rillmore  rooms  .ne  iiuliv idual 
in  character,  generous  in  size 
and  .issure  you  the  utmost 
in  luxurious  comfort. 

A II  that  is  best  in  semee, 
cuisine,  atmosphere,  and  ap- 
poinrinents  is  yours  at  The 
Riltniore  —  convenient  to 
husiness,  smart  shops,  thea¬ 
tres  and  important  ,\evvYork. 
Single  rooms  from  $0:  double 
from  $8;  suites  from  $12. 


ISI1V  |o,s  i-ssue  of  homis. to  au  amount  not  in  over  the  s.Ame  period  a  year  as"!  „f  Scoonuoii  'aiid  fix'ed  charges  were 
.  -O  .aCe  of  the  actual  cost  of  I  while  net  earnings  .H  f";’fi.r.M  com-!  „p,c -„,ighilv  higher  ai  $2  t.n  1 1  ..51 1. 

Lfio'.o/:  1.R1  ,.hC  ihf  power  devehipment.  as  determm- !  pare  with  $.566,201,  a  cam  of  ..  tier  jisRxiio  for  s!,.o 

mss  .ss  t.sto  ,.i  csss.s,,,  erf  uy  the  board,  and  the  hoard  has  ‘ent  Surplus  for  the  five  months  I,',:;.;;;; 

2ss.s:'t  :4«,;‘)4  ■‘t’Pcovi'd  m  prindiiie.  aecoidmgly.  ,,  shown  af  $12,567.  as  compared  (,,,  i,-,„„r,, t,,  profit 

t.9  ih2  lO’.tf?  'he  I.ssue  of  .$|0.im0,iliiii  in  bonds  hy  $i7,g,$i  ia.,(  vear  ‘  -  • ,  ,  1’^.  , 

i.ani  ISIS*-*  •'laiifho  Power  Corporation.!  I'ollowing  are  com)iiirafive  figures  ‘Jr '.v-o'Txm  in' *I''i''i-  """I'tiei  vv  1  1 


SIS, (174  7SS.s:'t 
lon.i::  '(i2 


/“.UM  . 

851.66: 

527. *>80 

riVprrc  ♦ 

:43  7,40H 

1  /  o.OOO 

J  7h.38l 

R.iUnr^. 

5  n  4 ,  :  5  4 

3  . 1  5  1 

1  5  J .  5  0  h 

xOfh'-r  r\p 

»  3  1  :4 

*  1 . 4  *  i 

3  5  .  M  2 

^ Lib  s’  '  lc>s«  ■. 

3. ‘>64 

5. '4  7  1 

5  h4'> 

F''akinrF 

5  4  7,  1  64 

57.745 

I  '0,8)4 

\\d1v.-vi  .  . 

_vn3 1 

pfii.inrr  . 

54:*  »64 

5^.7  Th 

1  in. 834 

inc*)iiH*  fax 

‘>5  0  I  v8 

t]:.405 

16.300 

Vr*  profit  . 

45  4  »  4o 

47.17  1 

04. >  3  4 

I'-vid.-^.  .  . 

IftO.OCiO 

354  146 

47  371 

04.534 

f'r  •  ‘-nrp. 

rt6'i.:5  7 

.'.’.46'/ 

d;2.n44 

DAI  litl  . 

4:3  404 

oo  Son 

22.4^0 

1  .OT'.  ..n  \  . 

ftl.l  3 

ftO  1  2 

$0,23 

’4«  ;‘)4  approved  in  princiide.  aecorditigly.  sh 
io2.72$  'he  i.ssue  of  .$ Ml.nfiO.iKio  in  bonds  by!  mih 
Ihe  St.  .Maurice  Power  1  orporat ton.  !  i'o|] 

the  i.ssue  to  he  suhieei  to  the  Board's;  fo,.  j 
Von  upprovnl  as  to  terms,  etc  'I'lie  St.  month 
1,301  -Mauriee  Power  Corpoialion  is  joint¬ 
ly  owned  hy  Shnvvinigaii  Water  ,L- ! 

I'h  is'i  "Pd  the  Bmwii  1 'orporation.  j 

Prelim inar.v  cousiniction  work  hits  j 

isi.nn'tieen  proceeding  for  the  past  six  1 


issued  tiy  the  Quebec  Flcctrieiiy  ''it  rtc 
Comniis.sion  in  Inly  of  last  year,  hut  s„,  , 

ilie  conmieneement  of  major  eon- i ' 
stniclion  work  had  to  awii-.t  the  ap- ; 
proval  of  the  Provincial  Flectrieiiy 4 
^  Board,  the  .successor  hod.v.  a.s  tplopr^'r 
plans  for  the  installation  and  as  to  , 
j  methods  of  finance.  i  Net  .  . 

I  The  plant  is  to  consist  of  a  dam  ; 


—  electric  generating  units,  each  hav- 

f  A  1  lilt  .  471404  po  ,Sr,ii  ing  an  installed  turbine  capacity 

*  ^CM  sot  .  •  jiC  40  f,p,)  I,  p  when  operating  under 

!ci-  1  r,ip— iiip!.  expei:-e«  yO'prruii  in  a  head  ()f  104  feet. 

•.V. ,v  ir.  rivVnc.Tv  ;iH)iotmeni  piiH  other  ’  J  I)  the  original  ap|)licaiion  made 
.-ion  iiem.-.  .tlncludiiii!  «7.40i  Quebec  Fleet ricii v  I  'omniis- 

dl.efic,'  .  A-  pHmMed  ,\,au,.jf.p  Bower,  it  is 

The  h.ihiiice  shi'ei  shows  a  mod-  stated  that  Ihe  [vurpose  of  the  pro- 
cra'ii  I t'liui  iioii  in  working  caiitial,  posed  develoiuneni  is  to  siipplv  the 
ici'leciing  expenditures  on  new  power  requircnienis  of  the  Brown 
plant,  ticiiermenis  etc,,  a  figure  of  ('orporation.  which,  it  is  expected. 
*I.8S7,2'it  compiiring  vvih  $2,179.58.5  will  reaeli  an  amount  aiiproxiniaie- 


1  for  Febniarv  and 

for  till 

•  five 

months  In 

February  2 

S: 

-  -FTBRIIARX' 

191$ 

Inr  . 

$ 

8 

$ 

C»Tn\% 

.  104  281 

184  on? 

9.37i. 

Oper.  F  xp 

78. '.M. 

74,803 

3.753 

■  .  . 

114,777 

1  10.10  4 

5.823 

Int  etc.  .  . 

.  108.79  1 

108. 176 

615 

Siirplu** 

6.03i, 

1.928 

5.008 

;  - 

-n5T  MOSTit.S 

1038 

1937 

Irn*. 

s 

ft 

$ 

.  1,012.755 

956.418 

5h,337 

1  Oper.  Pxp  7 

•.  418.241 

300.214 

'■2ri.027 

i  Set  ...  . 

.  898,514 

566.204 

30.310 

’  Int.  etc.  •  • 

.  55  3.947 

548.85  3 

5.094 

*  .Surplus 

42,587 

17.351 

25.2  16 

I  only 'slighll.v  higher  ai  $2  t.0 1 1  ..5:!  I. 
After  'deducting  $1,868,14"  for  .'8oo 
Line  guaranteed  interest  the  sum  of 
$9,162.2.84  w.Ts  1  ra^isfcrrcd  to  profit, 
ami  loss  iicKiuni  as  compared  with 
$6."29.I81  ill  I91(:, 

Income  and  jirofit  and  lo's  figures 
;ind  comp.'iralivo  income  figiiri'S  for- 
I  Ihe  past  2  jears  follow; 

I  Income  Account 

Ciroiv.  (•.trnin;^*'  .  $  I  4 1  ,t)S  i  ,5  3  H 

I  \X Hrkmc  <  Npenscj*  Imchulmi; 

■  ia\rs>  .  I_M.M4.MI 

,  N#*!  cHTMinps . .  .  .  $  23./  42.2  (7  ^ 

(>lh<»r  incoin'"  (i'flri  provul-  j 

I  in;4  |fi*  Hrprrri.ition  ot 
!  .slpamj'hip-s  nnH+'otrM  ...  $  tl.f'2'>.7II 


T>.im<!  R  MnlliRTn, 

MADISON  AVTNUC  AT  43RD  STRCCT 
NEW  YORK 

T./kviiikiiJ  ^*,tMd  Lffihd' 


a  .'ear  ago.  Plant  to  count  has  risen 
from  .$>;. 780,887  to  $7. 797. 1.58.  In- 
\eniorv  is  sligtitlv  higher,  while 


797.1.58.  In-  development 
higher,  while  ve.ars,  Tlte 


nr  least  half  of  the  La  Tu(|iie 
elopment  vviihin  a  ver.v  few 
rs,  Tlte  devehqiment  of  this 


MASSEV-HARRIS  MSri>G 

The  Montreal  Stock  Exchange  has 
been  advised  that  ti  furilier  1.146 
common  shares  of  Alassey-llarris 
t'onipany.  Limited,  have  tieen  issued 
These  shares  form  part,  of  a 
block  of  50,000  shares  to  he  allot¬ 
ted  ;ind  sold  to  offieers  and  em¬ 
ployees  of  the  company,  as  the 
direcKirs  may  from  time  to  time 
delermini'.  in  ticcordanee  with  a 


IncotM^  av/AiInhl/*  for  fixed 

i  tlnir^e.'v  .  . 

1  Fixfd  c hri  I  ....  . 

I  Intercut  p4ivnhlr  I»»nu;irv  I. 
I  lOiR.  i4>  boiuIhold^TN  of  Ihe 
!  Minnenpolj«.  St,  f'finl  ;TnH 
i  »S,ui!t  Ste,  M.»ne  RnilwrAv 
j  ('<iti>p»«n\-  on  bonti  issues. 
UM.iranteed  to  interest 

hv  the  (  .in.idi.An,  l’<Acific 
Mfulw  iv  t  TPipnny.  »Anfl  m 
inletesl  Acrrued  on  notes 
secured  bv  pledge  of  bonds 
,  .so  Kunrnnteed.  i  \  petition 
tor  J  ecyrcHni/ ■*  t  ion  .  of  th-it 

con'p.inv  urxler  serhon  77 
<it  the  lAan  k  rupf  i‘ V  Act  f>l 
the  L’nifed  St.»te»  whs  tiled 
I)ecemb-f  3  1.  1037)  . 


5  3S. 371. '138  ! 
$  24,04  1,534  j 


*  -  .**,*’  .  Hnlfince  I  t  ,tn«5  fe  r  reel  to  pro- 

duTMors  m;ty  from  fimo  to  tinio  ,,,  nreount  .  %  '),4h2.2R» 

d^IpimilK'.  in  dccni  dH.n^'O  Wtfll  Rj  I  oiIowi.Ik  are  the  rz-isults  f>f  operations 

resolution  of  the  sha rehohTFr.r  pas.s-  oi  th"  (  oiiiii.iiiv  for  l‘•17.  <-oriu),iii-tJ  vmiI. 


casli  has  t  iseu  from  $1  51,748  to  82''9.-  power  site  is  essential  to  the  ex- 
7*1. '  (  uf’cut  assets  were  up  $6.5."""  pansiim  of  the  Brown  <,'ortioiai ion's 

at  .82.';  17. 1", 5  while  (urreni  liiihililies  plant,  it  is  stated,  and  forms  an 
I  increased  $152."""  lo  .$76"."11  and  integral  pan  of  the  industrial  units 
,  I  working  caidtal  was  up  $2"2.291  at  at  l.a  Tuque.  The  iiovver  in  excess 
$1,887,294.  Reserves  are  up  $164."0"  of  that  neees.'ary  to  meet  the  Brown 


ed  at  Ihe  antiiial  meeting  of  tlie  com- i  "'<•  i""  p 
pany  on  .Mtirch  12.  1917. 

.\  tola  I  of  .5.6".5  shares  has  been 
issued  in  accordance  with  this  re-  (,„,.,  .-..rn 
solution.  The  issued  common  "ork.  .-xe 
shares  now  numher  735."1 1.  linci.i.txc 


pjrcc'din^  V'*'ir‘5; 

Income  Account 

10  W  I 

n  .  .  .1  43.085.5  )K  I  3H. 
p  .  '  .  .  121.3  43.21  1  I  15., 


to  .$1,548,248  and  itixes  $10$. "00  up  ai  t  orporat  ion's  reiiiiiremenis  for  its  RVRITIMK  I0$$|-,K  01  III  T  jOihri 
.'"^’■•585.  present  and  its  enlarged  industrial  ' 

'  omparafive  working  c.ip.lal  fig-  development,  at  La  Itique  will  be  .  for  .lanuarv  wn.s  fi.x.riTS  mm  kilowatt 
iirr.s  follow  horcv\Hh:  taken  by  the  ^hawinican  Water  and  «  ho)n*.«.  np  a  daily  avprajrr  ootpoi  nf 

i''37  I'Mii  i'>35  t  Power  (  ompauy.  * .T  ^  . 


23.742.247  23.3  M.M  I 


3  5.3  7  I.')5H  2‘).‘i  I2.4R2 

24.04  1,5  3  4  2  3013.208 


1  1 .3  30.424 
1,868.140 


.  2.04  7.305 
>.0,0  11 


,582,040  2.rt8h.  I  4  1 
'''7,4  V  T  7  .  1 .7 1)  7 


Mttriii'.'cr 

l>ir,-,i„r,  C  11  G.  SriflRT 

.l(.)ll\  \V  IIOBIlS  in  (.11  MxrK  'X  .  K  C. 

I.SAAC  fniM  ADO.  K.f  rt.  VV,  Kl  FORD 

I'M't.  F.  Sl.sr.  vv.  \l,l  AN.  K.C. 

RT.  HON  l.ORD  511  \IJ(,ll\F.S5V  .  K.L. 


i;  FL  HI !-rcni.s(r\ 


Ottawa  Electric  Eariiin.5s 

fpcrease  .f.s  .Saf.icfactor> 

1 '  '  a  A  ■  'Em  ;  iniu:  '  c..  r  :  i: . 

'  vv  a  L!'  .  :  I 

II' hi  tie’-'.  •  .'111.,  'i'.  f, 

.'.'"a-  11.  (lirt'Ciii!-.  I'li'l  bar'  l.ic'ii':  - 
<  I ..1  i  !i  I ;i'g '  I '•!  ' ('■  ■  r  ha  V  '■ 

■h"";i  a  :-a  t  ii|-y  iii'.i,]  .. 

Hcf'-n  ,ng  ;.i  Me  i "  '.7  i,  ;  i; 

"f  ••  r;5.2  '9  “  li  >  !•  I  . uiiri  ■ .1  wi  h 

■'  I 1  ''2  : ' .  ■  1  'll  -I  I'i .  1  ■  w  as 

t'K  •  >  I'll  'Ilf  Miiii  ,f 

;-l'.:c!.irv  •  I  ■  iT'  ; ! ,  I'lK  ;. ,  a  i  a  ; 

ac'i  '-'I  '  .  I  II  ’  ill  I,:  ■  'I  v  ,  ail  i.'i- 
.-u.;  1 1.',  'ipi'i;  iiM  1, .  I '  .|  w  '  11 : '  "  ill  Mm 
■  .i:  par'  i.f  19  .7." 

■  L  I  '.  .-II  '  M-'  ,iii-i  AV.  H,  I'l! 

'.  'fc  '  ■'  cti  i*  li  .-lUTi  1  li  I' 

I '.  .'l  ii  I'l-i  and  (  lihiiii  !  ( ;•  r. 

Miiipii.v,  liifii  ih'i. '  cd.  (tMi'-i-  dfi-c- 
I'li-.-  v.-i  D  1  ..  d, 

!i  il,:-i'i":  '  i;ifc-  n-g  ■uinic'l;,-ifi - 
Iv  f' •!  hr...  'll -J  •nc!:!!')''!'  tiicf.'- 

ilig.  'I.  F.  .\l:.  :i;ii  '•  as  i  h-clcii  v  i'  l  • 
hfcsid'-ni  K,  sli'ci.d  M.ij-f  fiuvii'c 
.-'I’d  .!,  \:i'';!I!i.  uiiM  iiad  '.rrv'.d 

iii.iiiaL'i  ilu:  iti-g  M.ij'ir  Hiiriir-c'., 

illni---  -A.'S  '-'in' ii-iiir.i  hi  ihai  pi,  ■ 

t;''ii.  'fli'i-  'ifli'ir,-  .vcrc  |■(-f.h(|(d 


v.t.'orK.  '-.-If.  .  l.-s;.7'>4  7.1  7". xS>  7,43  4.1  74 

|■’(saicnl  !!.  L.  W'chioii  in  hi.s  re-  ' 
li'iil  111  .-lui '•cholders  says  ill  pai-t; —  ,  ,  . 

•  ', 'he  results  of  the  v-eat-'s  (qicra- 
'ions  sifiivv  ;i  vciy  suhsianiial  im- 

pri'V'-meni  ami  are  Ihi'  imt.st  favour-  _ 

at'lc  *if  iin.v  .'car  iii  lli'‘  firesent  C'lm-  Snultrr  itniil  Miurs,  anuual  nic' 
pativ's  hir.i"r.v.  'ing  rf  Muv.a!  Yak  llnii'l.  Tnroiitn,  i 

'  ll  "a-  .'la'i'il  in  the  1916  annual  S;furiiav.  .Manli  19  at  11.: 

vrpiiri  that  Mic  iqii-i  aMoii.s  of  Ihe  -  — - 

hu'lrr  ma'  hine  vvliK-h  was  brought  .''■p'l'  I.'iK'  'tDhi  Miiii'n.  a 
ini"  pKidiK  I  i'ui  ill  thru  vear  had  re-  Ih'v  al  'nrk  Hate 

.mM'C'i  in  a  milmtaniial  I'tss.  It  is  '"-'la  v.  .Man  h  19  at  la 
.n"-anagiiig  m  rep'..-t  that  the  pro- 

(lu'  i  •  'll  i!  i-  ma'-hiii'-  vve'c  m;irket-  ...^rot,-.  „  v\  imut.i-ir  ai 


Company  Meetings 


t  rsin  sfrrrrcl 
1..  ««rc. 


Sp!i*  J.'iK'  Op/r/  Muirs.  nniDiol  iniot 


*  Infrrr.st  pHynblr*  iHumitA' 

m  ’p'ld  in  WintiiiK'g,  OP  TInir.‘^day.  Marrh  b/,ndhnld-r-  ..f  thr  Miniv-.pol 

.oO  'Jtth.  HTirl  Snult  St/*  ^i.lne  l?.iilw.i 


lo 

Si.  PhuI 

C  /unptin  V 
to  inter 


1  t<rni  .\ittnnin  OnlfJ  .t/uf/*v. 
imuntin;;*  ip  W’rn nipcjr,  'f'lmtNfipx 
let  a*  ‘r:!0  p.ni. 


Itav-al  vai-k  Ili.u-I,  'i'ar-.nla.J  7-':?'"’^  M'.ntrcal  an  Fri.lav. 

» I .  t  i  n  ..  i  t . .  ‘  *oi  n. 


•Mari'h  1^)  at  lo  a.m. 


oil  a  [•nifitabW*  baj^is  thronchout  Mnnh 


t.^lhf  (iohf  \ftlU\ 

,n  W  inmiu  on 
1  at  lo  0.1P. 


annual  1  rafhi  in  finhf  l/iit/ .v  nnnnai 

■Monday.  ,  7^' ii^ral  mcniinirin  Kin:r  Ivlwar.l  Hoof'll 
Toronto.  JNfondav  .Mai-c  ti  L’S  ai  11  a.rn. 


HTirl  Sault  St/»  ^i.lne  l?.iiIwHV  Company 
'in  bond  o«''U»*s,  j;ij. Manured  .i-*  to  inter 
pNl  bv  (  Etnadian  Pac  ific  Kadwav  (  om 
pnnv.  Hiui  itif  ••./'sl  .»c<  r»j/'d  on  no)c'«» 

curr/f  bv  pl/'-'fi:/'  /.f  b/vn/Js  .«<►  ynarrinlc-rd 
Profit  .ind  Account 

I’loflt  Hh/I  lo^S  IlrC'V'fll 

b/T  3  I.  P>3l  .  .  ♦  I  38,5  3  2,703 

Pivirlrnrl  ol  I  per  r-nl  /'U 
ihr  I ’rrlrrrnt'/'  .Stork,  d** 
rlrtrrd  front  t  h/*  oainin::’^  ‘*1 
the  v-.tr  paid  \pnl  1. 


FENCE 

Ornarnenlnl  Iron  Fence 
An^Ie  I^ickct  Fence 
Chain  Link  Fence 

To  Prolect  or  Beautify 

Fat-lories,  S'lioals.  I. awns. 
Tennis  ("(.uirfs,  (  emeteiies,  etr. 
Also  for  parii('')n.s  or  safety 
guards. 


V".  r.-it  doan- 

Hnrf 

liiriii-.|'crf  nn 

I'-qiirsl 

Til" 

Steel  Company 
of  ('anada 
Limited 

llAMIt  TON 
MONTRF.AI. 
TORONTO 


-' I'riigre' s  has  h‘'‘'n  ma<le  with  re-  I'uhff 
,  111  ' I  I"  ilic  i.pi']  ation.s  of  the  .sfil-  .Monltt-al. 
piiiie  mil!.  riic  t'enefiis  from  ini-  a-'i'- 
f  ;  iiv  r-incii'  If)  lit'-  philit  were  reflect- 
"I  in  ni'irc  efficient  production 
i-mihods  am!  impi  'iv  ements  to  the 
'iualiiv.  witl)  the  result  that  the  coiii- 
ji.-iiiv  has  incrc.TS(  i|  its  sh.are  of  the  .c,„inx<,, 
\  ii  I  tatiic  hiisiucss.  Sides  of  uii-  ni'r-iiiiL'  i 
liloitclicil  siilpliiic  vvi'i-c  favoratvie  in  in  T.i'-on- 
volume  anil  icsulicd  in  a  satisfactory  at  t"  ii m 
p|-"'i'. 

■  I’roilut '  i''n  of  newspiiiit  was 
.-trii  Mv  limitml  'iue  lo  lack  of  l>al- 
aii'  i'd  po'v  PI-  tai-iluies.  .Njeverlhe- 
!ess.  Mm  mill  nvinufar-t u red  news-  ,\,nrhti 


I'uhff  Uiiffs.  .-inniiol  tiisoting  in  'I  hinl  I’nuarlinu  Hciurnl  f  ii  i  i.it  mr  nl 
.Monltt-al.  I'D  M  oi-lay  .Miti'  h  21  at  It  Tri'.s-t  l.trl..  annual  gcncrnl  inerMng  i.. 
ii.m.  I  he  hol'l  ill  Toronli)  on  Monda.v.  .M.iiili 

28,  .at  II  a.ni. 

.S'!.  \  fill', ,11/  fiiil'l  Milirs.  annua' I  - - - 

nieciing  ill  Ihi'  iil  York  Motel.  Toroni').  Mrfinll't  I'liHrru  s  I, hi.,  lioiidliolil'o  s 
Tue.t'lii-,.  .XLiri  li  22  .a',  I"  ii  to.  Itneeling,  Palliser  Motel.  Ciilcai-y,  Mon 

-''la.v.  March  2Sth  at  l.ln  i).!n. 

.V|  1)1  (Ison -v  l.tifih'l.  annual  genr-i-al  - 

ni'eiiti:.-  ,,|-  -h.ii' hold'  i-s  will  I..'  hcM  1  ulrynnhniirjl  Sifkd  Co.  of  fa'i'i^'r 
in  To' on-  ,  on  •fij' a  dii  v ,  .March  2'2nii  f.'tf  .  a  nnual  general  meet  ing  of  .'.-ii.i  ,• 
a!  1"  it  in.  hol'lers  lo  hr  held  in  Mo.val  York 

_ _  Motel,  '|■o^onlo,  on  'J'uesila.v,  .Manh 

Cnioii;  S'ntlifni  Toutf  C„,  an.  -9>  •>  ai  2  p.rn. 


.\  <11  III  fill  I'nuir  Cm  II..  ail 
lilt  meeting  III  .Montreal 
Mat'll  22nii  at  :j  31.111. 


part  lime  friiiu  die  end  of  annual  gi-nerai  meeting  in  M.alif.a? 


Api  il  oiivv  iird'-.  This  wiis  the  fii  si,  v.s 
new 'MU  ml  manufiii  lured  b.v  the  eoni-  p.m 
tiiin-  f'lr  some  fiv'-  vears.  I  lie  op- 
ft.iMon  of  tlie  ne'v.sprini  mill  under  ^ 
iluse  eoiidil  ions  eoiii  ritiiited  sligiitl.' 
to  Ihe  i-ompauy's  earnings."  ■  ' 


LANGLEY  PROFITS 
AT  STEADY  LEVEL 


Matrli  2-n  1  at 


r’fiyififhr 

nu.'il  jviH 


'ifluni  Mafarfir  f!nM  Miiirs,  ap. 

‘•iu  rnl  tin  i  lip;:  nf 

iKld  :m  fii.yjil  VorU  Motfi.  T.m 
»n  'r»K  \ ,  .Miin  li  J2nd.  a)  11 


nfiind  fuMri  Mnif* 

^'  )i»  tal  rii‘*<'f  111K  in  'Ptn 


‘  f'nii^Hn  K^rr/h-West  f.nv/i  <%».  (f/, 

hffvirintuui)  annu«al  {'r'lunal  incrtinpu 
*>r  sfpuoIp^Mfiv  fo  bf*  hf'hl  in  1'or  »pl4» 

I  on  W'rdnc'adoA',  Man.h  30.  a»  12  o’l  lo*  k, 
noon.  ; 

Mmnssn.  Miurs  jAJiulrfl.  pnnuHl  c^n-  i  11^  \ 

•■Till  nu-f'tin;;  in  i:o>ai  wn K  iititoi,  Laprairic  Esmings  in  r-^l 

ToT’OPto.  \\>clnosdny  March  ;tn  a)  n.:iO  j  1937  ImpTOVcd  tO  $25,757  ; 

o.m.  j  ^  ^  i 

r;,/„.si,m.  l.iiff  \C  Mohodiiif  ((•.,„-!  Impraii-ie  ( 'oiiipiiiiy  liic(q-|)<;rale(l  , 
arhtt  piipuhI  fi‘*in  lal  iiHfiip^r  oC  J  rupnrls  md  (  urniims  uf  1f>i 

shn rrholdcrs  to  iw  hf'ld  Ppri.^;.  (in-  ITEIT  which  compares  willi  ^1,7(>b  foi 
Uirio.  on  W'oUncsriay,  Man di  r^o,  at  j  tdio  lo-month  iicrintj  Not  I 


It  ir  .»< fotint  for 
r'nf|r‘/|  I  )/'A'/'tnh/’r 


A  inr>ur>l  <,  r''di  •  /'d  in  v/'sl  tiu*nl 
iF'-TTVf'  hiin-:  otjuivalrnt  t«» 
iidvanros  mado  in  latAu/irv 

and  Jniv.  1937.  to  Minn»*.i 
prihs.  .8»,  P.uil  A  5. fill  5if'- 
Meiri'*  I<ailwav  Companv  )/• 
inak/'  tjp  d  f  I  r  1  c  n  t;  y  in 
amrjunt  a  vail/ibl/*  t*i  iiir/*l 
inl/'rc*>t  obhyalionjA  ytiaran 
lr»»d  bv  Caii.idi.tn  P.itifM' 
F^adwav  C  ompanv 
I.o^s  rut  lin/*'*  abandoned  and 
oil  propvrtv  rrlir#'l  and 

hot  roplacrd  . 

MiFAC/dlanrcjii.s  n/'i  drbil 

I'lufi)  7An/l  los.s  balanc/*  I)/* 
rniubrr  3  1.  1'137,  a.n  prt 

balance  short  . 


ii38.)  3  2.703  Ml  \  r  rv(  Ki\<.  i\  B.r. 

j  \  ;i 111  ou\  c  I  .  *r\\  1  1  \  1*  pin  n  t  in 

!fh-ili-h  < ‘'dtinil>;;i  •  mum::'*  i  m  thi* 

»  i  .’shnmh'rrnm  .’nid  ni'n'  p;iv  Kim:  uvl'i 
1. 372. '>«>')  ^  I!’*'.'',  liinnd  mil  priulu-'i  -  ^o  ;» 

.  _  urn^;  \;ilno  «>!'  $!K“-’7. 1  4  2.  i" 

Til37.lfifK'3'l  ‘  n  n  \  i-'^/  d  r<  di  i;i!  \\crii-.'  mim- 

I  Im'I'  •  lupl-  >\  4*  w  ;i  '  77  1 


siPililiiili 

L- '4,14^%  -i- 


7  49i.D'2 
377,084  . 


$  1 3'i,9Vil.78«  I 


FROM5<:<3!FtiiHD 


'Jhp'stjny  .M.jnh  111*,  a)  )1  ji.m. 


Net  of  $28,510  Compares  With 
$28,472  in  1936“*”LiQuids 
Are  Higher 


Toronto  Buritau  Th«  FFn&ncial  Time* 

'I'oroiuo.  I4ank'!c\‘8  Fdd.  bad  net  (‘in.  \j>if,ir!n 
pK'lil  of  828,.',|n  in  1917  whirh  i.s  tiual  gene  nl  loeeting 
'qiiiil  lo  .-'i.iil  per  sliare  on  Ihe  7  per  ''e"l  in  I  n-ont 

'•ent  preference  slock.  This  is  pfiic-  ' 

Mcaliv  the  same  iis  ihc  nci  profit  of 
>28.172’  shown  in  1916.  Working  cap-  fj,i 
liul  vvii.s  incicii.x'fl  h.v  $i:;.86"  fo  hohl 
>11''. 1.59.  (hinge  S.  I.iingley.  presi-  'Fin. 
r.’r-ni  of  the  ctniipany,  .  talcs  ihiit  dur- 
ng  the  first  eight  months  of  1917 
sales  iind  operating  proft's  shov"  c'l  ' '"P 
ii  s.9tisfaet'i;->  iriip|-ov  eiijelit  Ini!  'lie 
,y(:liei  ii|  hiisine;-;-  i-eecf-sioM  whicli  , 

rollowed.  eoiiple'i  wilh  ‘-iighlly  high-  '.in. 
i  ;■  operalin.-g  '-o  ts.  iiffgeital  Mie  fitiit!  Iicni 
result;;  foi-  Ml'  v'-iii-  Mi"' 

I  he  payment,  of  $2.5"  |nn-  sli-are  on 
iic'-'.'iiiil  of  prei '■!  re-1  ijividend  iir- 
I  '.’ii  rs  on  .Miircli  15.  1918,  i.s  not  to  he 
''i-'Usi  riic'l  as  a  re -uni I"  ion  of  I'e'gil- 
lai-  ilivniend  pa.v  iticiil -.  it  is  sl;il'''l. 

Jiii'fi-iin-.s  will  l  onsider  ilividiinl  pol-  p. 


^'//  mn  n  I  II  m 

rnnf'tm!:  ;n  |pi 

I'm'.Jpv  .Mpi'c 

h'f'li  fu/O  riifl 

r-ral  riH'tinir 
'Fftropifi.  f»n  'E 
p.m 


l/fM/’.v,  tiiimmi  ;;crp'f  id 
i\  8l  Vra  k  I  loti  I.  'rororitn, 
h  ‘2m  ji!  p.m. 

finl'I  Muirs,  annual  ^:<  n- 
:n  flf)\ai  York  lloPk 
’Psdav  Mill'd)  22  at 


iol'l  Minrs  l.ffL.  a 

tin^  of  :dia fvholdc 
»rnnto,  t>n  'Ihp  .  d.] 


M  p  in  HOI  I  /  I  I  ,  .  4  4  / 

Iiiipf  ft///  I  ithndfi,  (ft.  r,i  1  imit'li 

irkin;;  cap-  A^///..  annnnl  ;;(  n'  ral  mvclitr.;  <»t‘  haf 
%./•». 8h0  to  Ti(>ld'‘r<--  lo  h'*  held  in  Miuitt'ial  (i 
Icy.  pros!-  Tm.'Uri\.  .M.ni  h  -I’mi  id  -  'i')  I'-UJ- 


I'liitCfi  \  imisrijirnts  f'oip.  /,///.. 
annual  jcrnmal  mc^Hne  of  .^hiiinhold- 
j  rrs  will  ho  lu’Id  in  .Mmitn'al  on  Thuis- 
day.  Mari  h  IJlsI. 

I  *irrfit  Wrsl  Sn'IdU'i'i/  f'o,  f.fri..  an 
nua)  Cf’iirral  mcntin^T  of  .'»:ha rc*holdvi>- 
I  fo  Ik'  hold  in  \Vinnij>c‘j»  on  M.jnday, 
.Nprd  II h  at  2  T».rn. 

I  /*fran>,  tinifi  Minnir/  ('o..  anniiat 
nu'c  rim;  in  X  anroiivcu*,  Tm'.'''da.' ,  Apr  il 
'»  m  1..‘5o  p.ni. 


f'ninfiiftn  hiflii  st  i  irs  l.ffl..  annual 
Mi'crinj^  in  Monirral  on  'Eh  ur.silay, 
.Nruil  7»li  at  nnon. 


8.'. <7  y  'ififii'r  .Mill!  ' 

‘Mny  11  'ror’ont' 

1  1  a.ui. 


^fiuihr^l  f^rf nnrinliun  S.  <#//•/////•  '*  “  ' 

iiinial-g'-n.  .nununl  meeting  in  M'lti'i'ial  "'i  !  "y 'V 

A'  -lii'.  (lav  Tlmi.'kiv.  April  7tli  at  11  a.m  sfamling  al  $11128 

$  I  19.1 1 1,  w  hile  fmi'lci 
C'l'.'iil'i  .'•'/'-Viii.v/"/)  l.ivfa  I  I  I..  ;m.  ’  .'ll  $';;’.8. 2.5.5  as  .-igailisl 
■  hi.  ."iiri.ii  iiual  iii'-'-ling  m  .M'lnll'al  on  M.oi'la.v.  i",  ( '.  ( !  rccii  sh  ici  ;is. 
I'l".  lo  1"  .Npi'il  lllh  ;ii  noon.  ‘  '  his  repot  t  lo  idiarc 


'fill'  f ''ll,  .:'ili.il'l  I  f'l  I/O" 
-ni-ral  on '.ling  in  'I'oronI 
I.v  .M.ii-'-li  22  al  2..';"  p.m. 


Il'tifflifl  siiiiilli  I'liiify  ,l/i//.s  l.hl..  all 
niial  iii'  i'ling  in  'lonl|-i  al  on  \\  ' d 
n -sday.  .Xpi  il  2'"  ti  at  2  .1"  p.m 


■Ii  21  al  2. 1"  p.m.  i  Wf.sifiii  IliiifCis  I, hi.,  annual  gen 
eijil  mil  ting  of  sliai-i|i  ildel  s  to  L" 
il'ihl  1/o'c.(.  annual  li'  l  1  in  W  innipe'g  on  W'l  Jnc  'la.v 
of  :  liai '  lioiJ' 1  lo  ill  ,\pi  il  i'7Mi  a'  1  I' m. 


profit  for  tlie  ye;n-,  hefore  cliarging| 
(Icpi'cciation  i.s  show  it  al  $.5.l15_iisi 
,p.  '?(  "  ns  compelled  with  it  deficil  ol  .$24,112,  ^ 

Fli'ui-s  '  preceding  period.  Reiili/.iiMo"  ,  W 

''"'of  ,9  profit  'rtf  $1.7-45  on  redemption  H 
of  Iniud.s  l•e.s^lll(■d  in  the  carrying;  rW 
'/..  an  ,  foi  wiird  of  :i  suipliis  of  $1(18,11.5  as 
loid'  i-.e- j  (.omimi-mj  with  $I"6.4"S  a  yeiti'  itso-i 
.inilay,  I  Working  ca|iilal  position  i.s  shown  i  gg 
!  :ii  a  sllghily  lower  figure  as  (om-j  ^ 
I  pared  wiMi  a  year  :igo,  sliiiiding  al  | 

\pi!jl  I  $  1 1.5.88 1  ii:v  comp:ii-('d  vviih  $117. "1".: 
I'liirent  tisi.cis  arc  shown  at  $171,- 
I  -171.  as  Compared  wilti  $192. S"6,'  j 

iiiniial  !  while  cuiieiit  liabilities  are  sliovvn  . 
I'.s'lay,  jal  $17.5.87  ;is  against  $1.5,796.  (.'ash  jf 
r  us  sliovvn  al  $6. 522  a.s  agiiinst  a  fig- 1 
,'uie  of  $11,129.  :i  year  previously. 

I'.-il  on!  Inveiifories  sliovv  ,n  snuill  increase. 

standing  ;il  $111282  as  ag.iin;  I 
$119,111,  while  fniplcd  dcld  is  iovvci'  . 
/..  on.’  .'ll  $'118.25.5  as  .-igainsl  .$1.'jn.n"0.  I 

aii'la.v.  c,  ( '.  ( :  ri  (  nsh  icI  ;is.  presideitl.  in  I 
his  repot  t  III  !di:i rchohicrs,  nolcs  i  I 
ilnii  iiiiihli'i.g  opci'alions  in  llic 
'  \\  I  'i  ''""i|'a"y's  Ici'i  iloi  .v  .sliowed  a  con-* 

I  s'lderalih' Increase  in  tlie  vear,  ami,  1 
in  the  jilc.cipc  nf  niiforesccn  iid-*  jV 
I  gen  V('r;-,e  (levchiiinn'ii I s  in  Ihe  tmyjliess  k:, 

lo  L"- .  tiliial  loll  ill  gciP'ral,  sMile.s  that  lh'‘__  __ 
c- 'la.v  .  ilireciors  r'Vg.'i'i!  itn-'  oiiito'ik  for 
1918  a  .  promisin.;;. 


j4 

./-.F*  w. 

"  . 
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BANK  SYNDICATE  I 
BID  FAILS  FOR 
MONTREAL  LOAN 

Coes  to  Investment  Group  on 
An  Option  Basis  with  Two 
Maturities 

POLITICAL  REACTION? 


•  Reports  from  Quebec  of  Gov-  Extent  Toronto  Bureau  TH*  Financial  Tima* 

}  ernment  Effort  to  Supervise  Toronto,- -"The  time  is  now  op- 

!  City’s  Finances  Brin^  Reply  -  port. .ne  for 

A  Toronto  Bureau  The  Kinanr.ial  Time#  tevilis  IhcmSCiveS  under  the  mora- 

Toronto,  —  fn^cfiled  '■ondirions  in  loiium  to  arracse,  necessary  lefi- 
O...  .  F  iirnnr  anrt  the  niirrrt,)  n  v  nf  evr  n  nani  illS  and  tllCV  would  be  well  ad- 

Sen  "b,d','Tn;  iinmndlo'd  m'um,  atm,  .r,r  all  vised  m  d„  so-one  caMM  tell  bo» 
Xb’fereZeX.Te”ea'’h;.’-la';:!«-..n.v  niatKet.  Mai.  h  „l  and  J;;";/.."-  f.""™  i 

tanco  Ttoberge,  director  of  ftnanre,  ■  bonds  «rre  no  „  .  niaDa"er  of  the  Can- 1 

I  has  been  attractiDK  wide  atieniion  in  Dominion  of  l  anadai  Permanent  Morlga'-e  Cor-' 

j/inancial  circle.®,  and  also  promi.se.s  issues  droppms  ns  murh  as  two  ^  mnmhnr.,  Jr  th«.  I.anri 

I  to  have  interesiios  political  reprr- i  Points  within  two  days  This  i.s  ih.i  Ip ’rim  ^^nTe  s’  Association  off 

Icuseions.  sharpest  hreak  to  ntfu,  in  the  <  an- !  <^ompaaics  Assoc  alion  of 

j  Two  bids  were  received  for  ihe  hond  market  since  la.si  Drto- j 

issue,  one.  from  a  .syndicate  headed  "  ‘'on"niiPs  could  ea.sily  i  g,  'meeting  of  the  association, 

by  the  city'.s  bankers,  the  Bank  of  heeomr  the  most  .serious  hreak  in  meeting  C.  K.  Weeks,  of  the 

Montreal  and  In  Banque  f'anadienne  t'f  'eial  yeais  since  u  was  only  on  y  Trust  &  Savings  Co  was  i 

■  Nationalc  and  comprising  other  lead  'hat  Dominion  issue,,  "’ei e  .  president  of  the  association! 

,  mg  chartered  banks  and  an  extensive  ■‘cUms  Pr'^ft's  'n  give  ihe  louesi  pns„jnK  vear  with  H.  S.  Aw- 

:  group  of  inve.stment  housp.s  and  .he  average  yield  m  the  nanon  s  hi.s-  ,py  sun  liifc  as  first  vice-pre- 

I  other  from  a  syndieate  headed  hv  tory.  wr  t  Uoim  of  the  Afirt. 

iSavard.  Hodg.son  and  Co,  Ine.  The  What  «ffcctmg  the  market  I.  ,  ^  ^ 

I  banking:  syndicates  bid.  which,  in  (he  black  threat  of  war  and  tho  rr  ;  .  nrcoidenf 

I  accordance  with  the  provisions  of ,  membrance  of  what  happened  to  TJ^beVtson’s  remarks  were  iJi 

■  the  tall  for  tender,s  was  accompanied  runty  markets  in  the  lummrr  of:  ,  s  follows- 

i  »  '.“a  u'”'''  should  now  be  secivns  means 


Bond  Market 


War  Threats  in  Europe  Af¬ 
fect  Whole  Li.sl  —  Break 
of  SubstanUal  Propor¬ 
tions  a.s  Uncertainty 
Spreads  —  Corporation 
Issues  Suffer  to  Greatest 
Extent 


SUGGESTS  PERIOD 
OF  CHEAP  MONEY  I 
IS  NOW  PASSING 

Mortgagors  Sheltered  by  Mora* 
toria  Should  Pay  Heed  Says 
C.  S.  Robertson 

CHANGING  CONDITIONS 


MAKE  WHAT 
YOU  HAVE 


Toronto  Dure«iu  The  Financial  Time* 

Toronto.  —  (‘nscttlcd  rondirmns  in 


EXCHANGE  and 
FOREIGN  CREDITS 

■  Canadian  manufacturers  are  cordially 
invited  to  discuss  with  thisbankproblems 
of  exchange,  foreign  credits  and  all  finan¬ 
cial  matters  relating  to  both  domestic 
and  foreign  business. 

Branches  of  The  Royal  Bank  through- 
oul  Canada  and  in  29  other  countries, 
oficr  a  complete  hanking  service, 

ROYAL  BANK 

OF  CANADA 

OVER  700  BRANCHES  IN  CANADA 
AND  2S  OTHER  COUNTRIES 


j  Two  bids  were  received  fnr  ihe  hond  market  since  last  Ortn- j 

;  isBUe.  one.  from  a  syndicaie  headed  '*  coniinues  could  ea.sily  i 

b.v  the  city’.s  banker.s.  the  Bank  of  become  the  most  .serious  break  in 
!  Montreal  and  In  Banque  f'anadienne  tu''''eral  years  since  it  was  oni>  on 
■  Nationalc  and  comprising  other  lend  March  10  ihai  Dominion  issues  weie 
:  ing  chartered  banks  and  an  extensive  selling  at  prices  in  give  the  lowest 
:  group  of  inve.stment  houses  and  the  average  yield  in  the  nation's  hi.s- 
I  other  from  a  syndicate  headed  by  lory. 

!  Savard,  Hodg.son  and  fo,  Ine.  The  What  is  affecting  the  market  !«■ 

I  banking  syndicates  bid.  which,  in  the  black  threat  of  war  and  the  re  ; 

I  accordance  with  the  provisions  of  i  membrance  of  what  happened  to  se- 
•  the  tall  for  tendcr.s  was  accompanied  j  rurily  markets  in  the  lummer  of: 

I  by  a  cheque  to  the  value  of  one  per  1011.  .More  recent  is  llir  lemmdcr  of  1 


cent  of  the  loan,  offered  to  under  what  happened  when  Great  Briiain  i  ma v  be  consoli- 

wnte  the  loan  on  an  II  .vear  maiu-  went  off  the  gold  standard  in  Sep-,  ,nd  out  cronomv  freed  from 

of  .$08., O  to  yield  1.1  II  Ihe  Sa-  were  naraly/.ed.  ritere  was  .me  brief  d„uhl.  where  certainty  and  con- 1 


vard  Hodgson  tender  was  not  aeeotn-  period  in  10^1  when  there  «e,m  no  "  ia  ‘  „rVvV.T"'“  wV 

panted  by  a  chock  and  made  no  firm  bids  for  Dominion  of  eanad..  bonds!  Ontario  forfmalt^r  of  5ll 

underwriting  offer.  The  syndicate  but  that  wis  merelv  a  fleeim-  mo  !  ®  Ontario,  for  a  matter  of  bit 

offered  to  take  on  an  onfion  basts  '"a'  " f '>  fl"''tn.,  mo- i  vears  a  moratorium  on  mortgage 

$‘’500  000  of  bonds  maturin-  in  1013  ^  that  time  their  ,v.s3  no,  (j^bls.  and  without  discusbing  the 


I^t  us  assume  thaf  your  estate,.  iKfce 
that  of  many  others,  is  •worth  less  than 
formerly.  All  the  more  rea.son.  then, 
for  making  what  you  have  count. 

Much  may  depend  upon  the  plan 
you  adopt  for  the  administration  of 
the  property  you  leave. 

Give  us  a  picture  of  your  present 
and  prospective  financial  .situation 
and  we  will  gladly  suggest,  an s estate 
plan  for  you  to  study. 

Crown  Trust 
Company 


Executors 


Trusters 


l  iuunrial  Agerr.ts 


WII.I.IAM  Prt'orfrtO 

'  JOHA  JtNKINS.  r  ice-rrcsideiii  IIIMM.  I’.  III.M  OltU.  tjen.  ,lf«r 


393  ST.  JAMES  STREET  WEST 
80  KING  STREET  WEST 


MONTREAL 

TORONTO 


ai  a  price  oi  -n  yicin  sjSr.  s„rh  Bupporf  might  be  ryprr.ed  tf  it 

and  also  on  an  option  barULt.  the  re-  ..rrrr....r,.  ...  .i...  ..  ^  w  w  w 

maining  $2,500,000  maturing  in  I'U'I,  .he'rsnk  nfVan’aria  ha  i  debts  only,  it  may  be  said  D  ^  DfAMC  DlVf 

at  a  price  of  $9S..sO.  to  yield  l.lfiR^/,.  mini!,.  m  ^hr^  T  DILL 

tor  an  average  yield  of  3.971.  Thi.®  hrnri  ,n-,Lti  I'ch  should  he  taken  toward  lifting  the  An  nf'r'Arkl’’ 

!  tender  was  accepted  by  the  city.  fnn'’ u  *'  '"7  llF  RlltHTN  RFFrtRF 

I  Unfortunately  for  the  city,  the  War  '^mali  dc^pcVir  ih7  n'lTviurm'!,..?  DUlIlI  J  OCri/DL 

scare  on  the,  world's  security  mar-  ,jp  ievel ''if  bi^d  mice'  ‘  requiring  new  capital  and  the  [  D|\||;r|  |  IlTATfini/i 

;  kets  on  Wednesday  threw  the  bond  •ii,,,  snnnort  ili.i  iiir  I'.nL  r,  economy  which  municipal  and  SO'"  i  I  ||yi|U|Ky 

'  market  into  something  annroaching  ..7 ”7777 '''  '  ernment  bodies  have  had  to  practice  « V  ff  UUIj  in^Uin  I 


wiiidoro  of  impo.sing  c-uch  legislation 
or  Ihe  fairness  of  applying  it.  to  one 


scare  on  the,  world's  security  mar¬ 
kets  on  Wednesday  threw  the  bond 


market  into  something  approaching  |  - -  - -7-,  - 

disorganiiiatioD  and  ihe  sue.eos.sftil  |  ^  ,  r\noriori  t  1  *^'7  legar.d  to  capital  borrowings 

_ _ _  1 _ haidiv  bp  expected  to  >irin  the  tide  ,1, ,i,c  mist  few  vears.  has  made 


tie  level  of  bond  prices 

The  .support  that  the  Bank  of  <  an- 


Maclarcn-Quebec  Power 

Meeting  Called  April  12 


first  niorigage  bondholdeis  of  ,Mac- 
laicn-Qiicbec  rower  .'nnipaiiy  lias 
hcpu  ea  llerl  in  Mont  tea  1.  for  .tpril  12. 
1938.  for  the  purpose  of  appro\ing 
the  ne«  roiitrael  wit),  the  Ilvdrii 
Ulretrie  Pow  <fr  <  fuiiTlis.sioU  of  On- 
i.srjo  and  for  roo.iifieai  ton  of  .siukiUtl 
fiind  proviiinii'; 

In  a  If-'ltcr  ne<  oiripan>  ing  the  no- 
lirc  of  meeling  .Mberf  Mai'laien. 

President,  state:  lli.il  the  diteelovs 

believe  iliaf  oiteresi  p.ivipini s  on 
the  bond."-  are  ai.-uved  liy  llie  pew 
H'dro  .agreenienl.  ami  ihal  il  will  he 
tl]c  poltrx  nf  the  hoard  to  earr>  out 
in  ererr  w.'iv'  possible  ihe  loxeiiapl.s 
and  nhligatinp.s  for  ihe  eoinpany  to 
It  ,  lif.ndhrddcr.s  Hiieetnr.s  nnanim- 

oqri'  recommend  that  bondliolder.s 


l.p.si  inlere.si.s  bntb  of  ihi-  company 
and  O',  bni’dbolder  . 

Tnder  ibo  new  eoniraei,  the 
.amniinl  of  power  lielivei.d  b>  iliy 
eruppanv  In  the  it\dtf»  will  inerea.t.' 
f-opi  Ibe  tfi.oon  II  P.  now  bein:.'  de- 
Inereri  to  (lu.nofi  II  !’.  Norembev  I. 
in7,t  In  ■ifinno  it  r.  Norenibei  I.  1910. 
.and  in  100.000  1 1  P  \o\enibei  1,  1911 
this  l■n.^x>^uum  ainouni  to  be  ileli 
\ered  until  Oeudier  3i.  1970, 


Active  Bond  Changes 


Ouinliilim  r;vvla. 

Mar.  IS 

Mar.  0 

Cbn»gr* 

1  T.’oni.  -66 

1  d-41 

97  76 

100.00 

-  2  2: 

in  (to 

111  75 

I  .-.-43 

113.00 

114.20 

■  1  2( 

■4-4r» 

108.00 

108  7fi 

7n 

4',;-46 

iio.no 

112.35 

—  1  85 

4  1^-66 

109  50 

in  3ft 

-•1  85 

4 '  J- 57 

109  60 

in  fto 

-  2  Of 

110. Zi 

nz  tft 

1  9f 

tL-fit 

no  75 

112.’,  ft 

-  2  Of 

■'",  40 

rroTlux'lal  CiiiTta. 

iUv. wj 

104. tft 

—  1  so 

Mbrria  1  *3-56  .  .  s 

Po..  6  4  7  , 

rO  on 

50 . 75 

66 . 50 

69.00 

-  2  ftt! 

Ont.ario  6  60 

121 .00 

12Z  -.O 

-  !  of 

T5rt  .  .1»«  .5<> 

in. 00 

113 ,  .50 

—  I  nfl 

Po  .  5  48 

114  00 

11,5  Vf. 

-1  7.5 

Ww  Brunswick  5-60 

108  nO 

109  00 

50 

v^tittkaU’hrwaj*  6  -58 

RalP  A'  ^(rain^btp^ 

72 . 00 

V2  50 

-  -  .  50 

(  an.  S.E.  I.incr  5*57 

76  .■» 

76  50 

.25 

(3.VR,.3  41 

103  00 

103,60 

-  60 

Ho  .  _ 

112  75 

Ilo.Zft 

-^2.50 

Po,.  p:;-56  _ 

113.00 

MS  75 

-2  76 

Pn..  6  -6'l 

116,60 

118  50 

—2  00 

;  <  I’.R  fi  42  .... 

1  1  tllllirs 

102  00 

104  50 

•2  60 

Bf’aiibarnoiN  N  71 

hit .  ifin 

69  50 

4  2.7 

B<*ll  I’honc  5*57  .  . 

120  00 

120  00 

unc)) 

Tow.  5-60 

97  00 

98  60 

—  1  ftO 

Can  Nor.  ,.-.'..3. 

104  00 

104  2ft 

—  25 

5-  ,56 

103.50 

104  00 

50 

li....r.-.|| 

mo  .50 

101  '21. 

—  75 

Inf  H; -In.  6-  It 

62  00 

68  00 

— f,  00 

^ta^•L.  C,»iir-  5’  ••  61 

07  on 

100  00 

-^3  00 

OM.Twa  V'fiUnvJJ.'  70 

t06  60 

105  50 

•inrb 

liifliisirlaN 

103  7;. 

101  50 

—  .-in 

Vl.ttil.i  u-.itt  . 

46  00 

51  25 

-  .6  2o 

Brown  4 '  *  <6 

46  on 

53  00 

--7  00 

I'an.  f'crnoiP  4  '4  -51 

103,2.. 

103  on 

-r  2ft 

Can.  Int  r.ipnr  6-49 

92  00 

95  50 

-  3  nO 

C0M8.  Fappr  .*>’^--61 

36  50 

41  50 

—5  00 

l>nnvSll  A- Cl 

inn  00 

100.50 

—  50 

Gl.  Lk-s.  Pappr  o-oj. 

89  60 

91  50 

—2  on 

ifVpsum  5^  ■■  18 

97  60 

98  00 

—  .60 

(lottHrfl  ?Tiii(b 

130  on 

103  00 

.inch 

Mtnn.  Ont.  6-  -50.  . 

29  00 

3Z  2ft 

-.3  2ft 

(’ri'-r-  Bros.  5-  -57 

91  00 

S3  60 

-  Z.uO 

syndicate  was  reported  to  be  bavins  '  .  u 

I  difficulty  in  formin,g  a  syndieate.  .7  ’.‘7^ 

When  the  loan  was  placed  on  Mon-  ^  ,  ’  '  .  '  J  '  "’"'7 

,  day  it  was  expected  that  some  mem-  unction  with  the  Bank  of  l,i 

i  iSe  ..nv.>eeec  =  f..1  benbine  >3  Rd  ,1  n  d  Ot  h  Cr  CC  D  t  r  a  1  bit  P  li  .s. 


in  me  event  of  a  wide  open  break  in  available  a  large  surplu.s  of  money 
lOnropc.  Tt.  after  all.  niii.st  work  in  ff,,-  morigagc  loans,  and  the  corape- 
con.iunction  with  the  Bank  of  Kng-  .j.jon  lor  the  most  desirable  loans 


dui  ing  the  past  few  years,  has  made  Federal  Financing  of  Relief  and 

availiible  a  large  ^  JJJJJJ  Unemployment  Insurance 

for  morigagc  loans,  and  the  compe- 

(V.V  il.n  n-inct  rtesirahlft  loans  ASKCCi 


III  7s  syndicate  would  pariieipnic  with  the 

114.20  ■  i  jol  Savard.  Hodgson  group  in  handling 


'■n  j  the  issue,  but  later  market  develop-:  eonirij.si  to  indu.siri.nl  bond.'-  and 


land  and  other  central  bank.r  dwclliug.s  has  naturally  fore-  . - 

Thus  f.nr  Dominion  bond.-  liave‘^,,|  down  the  interest  rales.  MUNICIPAL  PROBLEMS 

shown  a  reiativel.r  sma!l  drop  in  (  oiiiisels  Refinaneing  Debts  . — 

mnlrij.sl  to  indu.slri.nl  bond.'-  and  -  W  ith  so  much  cheap  money  avail- ,  Vancouver  Bureau  Th«  Kiuancial  Titnai 


ments  altered  the  siinaiion  enpsider- !  ’^•oeks  and  under  more  iionual  eon-  ;,ble.  the  lime  i.s  opportune  for  mort-  \aocouvcr  —  The  laid,  of  l.nyiijf 


■i  I’niilical  Mine 


dition.s  the  drop  might  apin'.ni 
merely  a  eorreeiine  action  lo  ve 


gagor?  .still  .sheltering  tbcmsclves  British  Columbia's  ease  bef« 


,n7  ic  '  7  HH '  ,  .  I’igh  pi'ier.s.  A>  it  is.  however,  if  i.s 

lOMS  -1  JO,  Refusal  of  the  firm  tender  by  the  ;jp„a,.ciit  that  the  market's  aelton  is 

^"•'■"‘D-  atc  and  .neceplauee  of  eontingeni  upon  Ku’ope.nn  political 
mz  nS  I-,-  2®  I  an  option  agreement  w.ib  il.e  other  ,.otidi' ion  -  whieh.  .os  thev  are  re- 

„3:.9«  SnlKroup  was  looked  upon  ,n  some  quar.  ^^  .,1 

UUn  mine  ,b„  ,„„,.  e  ,.r  ,l,e  daV..  m.nr- 

*"■>  -n  H I  executive.  In  recent  monibs  Mayor  , 

i_  -  ™j^dhcmar  BrcMiaiilt  ha::  I, ecu  empha  ' 


merely  a  eorrceiivc  aetiou  to  recent  under  Urn  moratorium  '-O  arrange  cou,u,is^,un  ,.s  lojaaLi'  ", 

liigh  pricr.n.  As  it  is.  however,  if  i.® '  neecssary  refiuaucing.  and  >.bcy  NHfli, 

ai, parent  that  the  niarkci's  aefion  is  would  be  well  advised  to  do  so.'*“®  hands  of  ..cnaior  .1.  jQfde  I, 
contingent  upon  I'u’cipe.in  poluieul  whatever  the  fate  of  the  Act  at  ihOj  Farris,  K.C,.  prohahl.v  the  pro\  inee'.-. 
cuiidi'iou-  which.  .01,  they  are  re-  picseni  legislative  sittings.  One  outstanding  pleader  Hr  m  i.iippori- 
\ealeii  rif)m  da.r  iip  dar.  will  deter-  laiinot  tell  how  long  the  present  low .  *9^  by  a  tremeudons  volume  of  data, 
iniiir'  III,,  loiir  e  Ilf  tile  da\'.  mar-  ritea  will  continue  Statistics  and  other  material  gather 

kei.  '  '  The-e  reniarU.s  .tppiv  With  CQUal  O'*  during  the  past  four  years  by  the 


I  U!»tJ.  l.ffJ  ,  obt^inabl*  from  your 
owi  Investment  deafer. 

CALVIN  BULLOCK,  LTD. 


;  from  the  haiiKcrs  in  its  loan  oper 
i  ations.  If  neecssary,  he  lia.s  siniod 


tliiiiicipal  Markrl 

U'l'li  the  high  grade  market  eraek 


rite-  will  continue  statistics  and  other  material  gather  i'  “ 

The-'e  reniarU.s  .tppiv  with  equal  od  during  the  past  four  .years  by  the  poning  rel.ief  to  tbq  municipalities 
fo-er  to  the  Karmers’  Creditors  Ar-  government’s  ace  e,conomi:;i.  Dr.  \v  has  been  that  the.  federal  government 
riii-'emeni  \ei  While  the  govern-  Carrothers  It  hai  lieep  to-  e.ir.  ,  raided,  during  the,  war  period,  the 
tiimV-ii  Ottaw'.t  mav  not  be  able  to  rotbers’  task  to  develop  a  :.irong!  ptovineial  ineemte  tax  field. 

■  rr  it'  wav  clear  to  removing  the  tase  to  strengthen  the  province  ;-.  i  I  he  provtoce  contends  that  the 


Che  pnlitie.al  angle  i®  also  emidia-  bin 


d.i  "  What  Ii.idiii"  :beie  w  a  ,  bii.'iLir  Ho'ire  of  Commons  include  provi- 
OIII  pi  le.-.,  ilefmiieiv  op  the  ibiw  ii  .  'Oiu.  by  w  Inch  operation  of  the  Act 


ris  ir*  also  verfurin;,;  on  $  irem 
rifory  in  n  few  p.-irMruI;)]*^  TV 


provincial  go\erunieni  m  Qiiehee,  1  tg  imims  wlnl.'  qiubi'  (i^'.  hv 
using  the  rciuili  of  the  ''open  hid"  dropp'd  and  Toronto  Haihors  lo-.i  i  bi 


m,.v  be  icimmatcd  in  FowcH  Commission  is  providing  ih 

b^  ordcr-m-couneil  T  _  think  we  Colnarbia  .. 


Ontario'!."  !hc^.^l'^  eveWd^’b!;%re^“'''”^  "relationsbipc'  every  “"fTve 

a.  a  roni-tructivc  step  toward  nor-  The  Pattullo  government  ha.®  been  ‘ n,  r  ,  a 

mai  eonddtom:  depending  a  great  deal  on  t he  Row  el!  •  o'  of  inequalities  due 

•  While  it  believed  that  we  are.  em-  Commission.  Hong  ago  it  .irged  tha'  -'PP''' ''fon  of  the  tariff, 
erging  ftom  a  period  of  (lepicssion.  ^  „g,urr  be  uppotmed  "  rtoeoguitiou  of  the  provinces’ 

it  ).i  to  he  Sioiicd  ibat  ihc  lessons  deal  with  the  problnn.  rtarM- '  ’ v.ij  .o  (beu*  own  revenues 
Iranu'd  during  that  imie  wui  not  fmanrial  one.  ari.int:  nieans  deemed  neces- 

soon  ho  fov,coUen  A  period  of  Burn  between  the  provinro.s  and  tlu^  Pn  Pght  of  circumstances. 

eiK.-s  bring;-  into  relief^  the  m.s-  minion.  In  a  great  nitinv  in.'ianee;  •  'I'he  Dominion  tbould  assume 
Ink'.-  that  we  as  irjorigage  lenders  when  faced  with  difficult  deeisions  all  unemploynient  relief  costs  and 
have  made  in  the  pasi.  Many  pur- 1  the  Pattullo  government  h.-i'-- fnun'l  ir  control  nncraplovmcnt  insurance 
ehaocrs  of  properties  built  during  a  fitting  and  eonvcnieni  to  leav.  the  .3,  <  ana.Jlan  Vational  Railwav® 

. . 

If  ioan.s  ba.sed  on  optimistic  valua-  For  instance,  the  ever-growin.  ■  ‘  ^  ‘  ’  ’'t-t cement, 

non-  had  not  been  made  so  gener-  problem  of  munietpal  finance.  ;-ev-  *’  '’ifou'ul  immigratiou  should  bo 

oii-'U  home  ovvncr.s  would  have  had  cral  years  ago  the  provincial  ^ov- j 

a  hetier  chance  of  carrying  their  ynment  found  it  neocssary  to  tal;.  - 

properties  through  the  depression.  '/"Vf  '’'TV  (»)’  ni||>n\LJ,.  O.M', 


ier  Bui  iho  provimo,  is  asking  for 

TVir  Hi'inv  oiiirr  ihfiirc.  Herr  are  a  few 

I  hr  "f  I UL  ni . 

V'  I  riirhl  In  rr\'iru''  tiinmn/'inl- 


financm^  as  an  rvcu:sH  Tu.'i>  iUtompt 


rio  a*  'he  carltcBt  possible  date. 


Right  "1  review  ptovnncial- 
il  lelationsbipc  every  five 


and  spending  powers  of  both  viont-  fimniLing  so  far  till 
real  and  Quebec,  the  two  pnuoipal  i  dming  ihe  w'ok  ; 


also  had  bonovving  trouble.-  In  tlio 


Rargesi  .■'luouiii  'if  now  miinioipal  ' 


struct ivr,  .step  toward  nor- 


flrsiifis  of  Tf'mh  rs 


32  2s  —.9  2R  recent  pa.st,  rhaiaeteri/.ing  the  our-  .ind  pnfjeid 
93  60  -Z.uO  r,.„i  |„;in  opertilion  in  Montf-al  as  .a  .ypterrii  on  i 


finrjiiLtni:  f;M  I'lij.-  >rar'  i<»ok  placf- 

dming  iho  wok  .viouii'al  sold 
1,1,000,0(11)  of  boiul®  lo  a  ltd  l(  .1 1  e 
L'unposo'i  of  .S.ivard,  Hodg.son  A-  Co. 
anrl  Piificld  A  Co  .Mueli  iiiiotesl  w.i. 


mai  oondi'ions 

•  While  it  bclicverl  that  we  are.  em- 


; '  1  ilrm)!'-.':  iioTrasP.  '  —  >  denotes  dei-re»»o.  I  ■  i.--,  il  mihoH  . "  . . . . 

_  I ’’.lobbing  tinns.ietton.  11  vas  suied  ■op,  p  -  om-  m  iliai  no  <ou- 

„  Cl  I  if  pres.®  dispatches  from  Que- ;  ^  Mvcmiir  w,  -ot  rm 

Alunninunn  rower  oeeks  'tec  that  this  -was  the  first  linm  Ihat|j,,  ,J,|,  J.  |.  In  Iier-I  rioni  j  the  Pattullo  government  h.-n- found  it 

Float  1st  Mortgage  Issue  iMom  real  bad  not  issued  a  loan  out-  7,,  rauada  ami  there  ts  some  rioiih- ^  whr^  and  convenient  to  loan  ,he 

®  ®  i  rigbi.  n,  if,  tt  SfitUo..  \i  I  •  J  T  mc  tV  hi^;h  buildins  cosis.  Mlicn  matter  in  abeyance  pr  nriiriL’^  ih«  fiiifi- 

.Muminum  Power  Co,.  Ltd,  bas|  Referring  i..  the  .  riiioism  of  the 7-  ,'7  o  7h  7  f7h''7  'V*'  for  loans  was  keen,  mg.®  of  such  a  commission, 

applied  lo  the  Klectricity  Board  I  77  ■  keii  bv  h<>  eitv  m  floating'  7  fhau  f  the  lender  the  period  „  ,  .  ,  „ 

If  permission  lo  float  ^  Lite  Roberge.  Dirooior  i  h7/'77,e  ‘''i  ?''  '  of  fallm.g  incomes  which  followed  Innic.pal  I  rohleir.® 

bonds  not  exceeding  L,? 7  ,ro -md  Ovido  Taillofcr  .  hair- .  7  f"'  '  k  loan.®  ba.sed  on  optimistic  valua-  For  instance,  the  over-growing 

nd  issue  $20,000,000  ’"'"''>1'  T^an  of  the  rxeeu.ivc  hav  ni.adc  a  ''""7  Mn  ecs.--  been  made  so  gener-  problem  of  munietpal  finance.  ;-:ev- 

tlv.  in  $10,000,000  777_Vee,  7;.e)aring  iltai  ’’the  me- 7"'  bidding  9s.v,  jj,.  home  owners  would  have  had  cral  years  ago  the  provincial  gov- 

iihle  in  Canada  and  ‘  »,v  the  c,fv  „f  Montreal  i ’’y.;''.''''/’-' *7, '  ^7  ’V7"’  base  chance  of  carrying  their  ernment  found  it  necessary  to  tal;- 

cries  "B- .  payable  l.i  .New  ing  of  its  cm-  .  7^''  ^7'  *-^00.000  IP,!  through  the  depression,  [be  munlctp^Ries  ecr'ain  sour- 

:is.  Ihey  will  bear  rent  issue  of  nun.nuo  dcheniurcs  f'”'  •'  .3.rt7|f>;  ^  ,  „,ortg,'gccs  would  not  have  suf-  ^es  of  income.  The  muriripaiCo, 

m  lanuary  ^  7'-  „,e'ba.-is  "f  t  elling  i.uthorily  ft  . ig-;  co; '  of  Hie  whole  issue  he-  w.„h  respect  lo  such  7''®  [epea  cdly  a.®ked  for  their  i  .^ 

■lu.  and  thereaftei  fOr  1  m-  offoring  '.Midicaie  is  hv  no  moans  intcrci.tmg  rompai  :•  '  p,.„„r,.,ics  al'vays  there  has  been  the 

Hie  issue  will  be  used,  it  ,  ,  ,,,p  ,  bash-"’”  "'-T  I"’'’cmhcr.  1937,  To;-  '•  .  ,h„  bcnclil  of  both  the  homo  'cuid  um 

ried  for  acqutsiltoD  of  the  ,1,;^  '  onto  sold  13.8,000  3  vear  .-c,  the  mortgagee,  this  situa-  S''^'  <hc  mque.st  ewinu 

,  ,  Ml  fart  duniig  the  past  five  years  '  '''  i  np  -lioiild  not  be  permitted  to  or-  ,  '’"f  di.flrult  fin-incial  suii.-i- 

1111)  Povvei  IS  a  newly  foi  ra-  ,,  ',,1  ,  .I-,,  been  Hi'’  rule  rather  ■  Only  new  fman.  ing  definiiclv  m  ,,,,  riic  desire  lo  place  mort-  One  favored  reason  .'or  po'-' 


Aluminum  Power  Seeks 


centered  op  i.lii;-  is;  ip.  ;i  Ihe  len'lcr 
vv.-i:-  an  "opi  n  '  one  in  Hiai  no  <ou- 


(  n  \  HI  III  \  MMHKi;.  B.<  .  1 

I  'M-  of  Reveislol,,-.  I’l.i  lia,-.  .sill'll 
.y:'2."00  or  R;  10  .vi  iir  serial  deben- I 
lures  to  I.aiii'Uee  Smiib  .V  Co  ai 
'18.30  Proceed:,  of  tin'  issui>  will  bi  , 
usofl  foi  I  III  prov  inieul  .s  1"  llie  walei- 
wnrks  svsteni  of  I  hi'  eily. 


2  .\duj;  tmeoi  of  inequalities  due 
to  .'ppli' anon  of  the  tariff. 

Reeoguitiou  of  the  provinces’ 
figiits  to  val.p,  their  own  revenues 
hv  wliatei-er  means  deemed  neces- 
'arv  in  Ihe  light  of  circumstances. 

I  'The  Dominion  should  assume 


I  'if  v  of  Sliavv  inigaii  I'alH.  (Jiie. 

Cii.v  of  Sliavvitiigau  T'all.®,  Quo.  has 
:-o!d  8 1  .■,Ti,.'>no  2';.',  'ipbenliii'’;-  I" 

I'omptoir  .\aii"li.il  ib'  Plai'euieni  at 
99.09,  f(,r  a  I  (ist  basis  In  the  cUV  of 
.3. .'per,  'TIk'  i.ssiM-  iiialiires  serially 
from  193S  to  I9|i'i  atnl  also  from  |9tf, 
In  |9f.7.  I'llblli’  offoMUi:  piiee  foi 
vaiiou':  m.iliirilies  was  inii.2''  for 
1919  lo  |9.',.', :  1110  lor  I9.'.r.  lo  RlbU 

and  9f',7:3  fnr  I9ill  lo  1997 

•Mlci  naie  bids  \v  ere  asked  on  eifber 
a  3'..e,  or  .1  P;  <  oupon.  T'ollowiiig 
is  a  Ibl  of  bids  rreeived: 


applied  I"  Hie  I'dectriciiy  uoarn  01  |  ,,  ruviiin'-'  .  ’‘'•■""'v'" 

Quebec  for  permissiou  lo  float  first  j  rnbri"-e  Dir'eeloH  'i"’' 

mortgage  bonds  not  exceeding  $25.-  ‘7  ^777^0  Tmifefer  1,  m  "■ 

'iim.oUO.  and  issue  $20,000,000  ’'''"''•I*  Cv^, Vu iv.  -i  '"’’"J"'  '' 

, , 0000, 000  ,scn;'.i"?:”'';'3,;.3S!y,,;,:r' 


IH.  Que.  j  P".''3ble  in  Canada  and  Lhod  used  bv  the  c„v  .,f  Montreal 

.s,  Quo,  7r7‘‘"’iirnrrangin,r  Ibe  "ff.ing  of  Us  cm- 

I..  ^‘"1'  of  Sr.niitt.ooo  iloboniijirs 

. .  h’lrsi  froui  .lanuary  2.  1')r>8.  lo  -lan-j  '  '  '  ,  ,  .  '  . 


-  iiir*  t  i»4j  I  .  •  p*  ftpr  I't  ;ci^  i_  4  *7  I  '  1.  ij  ‘u 

nhcr.  1937,  -To;-  '•  ,h,,  bcnclil  of  both  the  homo  ’-‘‘‘e  Province  rcuid  y, 

.  'car  2',,'r  .-cr  ,-w ocr  and  t hr  mortgagee,  this  situa-  7755  7?  ^'77  *7'  ''‘'Ones'  ovvin 
coil  ,-liould  not  he  permitted  to  or-  ,  *•" 

ug  definiiclv  m  re,  ana.n  Tlic  desire  lo  place  mort-  favored  .cason  .or  po-- 

1,  Ont  .  whirii  fund®  for  investment,  and  the  ' - - - -  - 

up  lo  M.if  h  22  ronipctiiiou  of  others  with  the  same  j 
2f'-,vear  serials  punose  in  view  should  not  result 
M  seibark  In..  .n.siegairi  of  proper  lending  Canada 

:>mr  rearrangi-  ,,|.|n,  ipies  when  deciding  as  to  the  _  ’ 


(  r»  nip  ('Nil  '\r'  Pt'$ 

B«ll  G->111nIr»fL  A  (  ■-».  , 

Flarienn  Mro .  Inr, 

R;8l9qi|f*  (  Hit  V -t  (  |C«n  .1 1**  A 
S3.V^.rf,  A  (  e.  , 

r^'^inmi'^n  .^minfirA  (  iiip 

A  I  ’\»nrn  A  fV»  .  ^  I  (', 

R«*anHic‘r  A  (  n 


bcniDif’:®  In  lunu..  i  iity  -  *  'rout  issue  of  Hr,  oiiD.noo  lio.brniurrs  • ‘  '  ;  u.j.  lo  n.  ]  r;  mortirascc?  would  not  have  sur- 

bieemeni  a  I  / '''y ',7'77  i?!!’  «"  >•'''•  selling  authority  ,  j' '.?'7o' /7‘ '7  "7^  respect  lo  such 

,  Hie  euv  of  !  -  *'"•  there^tei  1  to-  „f,^,jDg  sendiialo  is  hv  uo  moans  '  C  \u  mteresting  rompai  :■  p,.„pr,,,cs 

ires  seria  II 7777;''  o?  ,1,7  nuusual.  In  the  pasC  Hie  C'lv  hash'"';  7"'7”'hcr.  19,37,  -To;-  ’  .h^  bcnclil  of  both  the  homo 

:o  from  I■'t9,  ''y  "'Pf'cl  7"  acquisilioD  .f  the  ,.,s„r;.  on  this  basis;  ,  >  'S.'i'l'l  .  'ear  .-cr  ,.wocr  and  the  mortgagee,  this  situa- 

pnee  foi  7"..  u  n,wi,  trom  '«  duriii.g  Hie  p.isi  five  vears  en  i  o'  2fi,eg,  ^  ,-hould  not  he  pcrmiued  to  or- 

10112.  for  7  Ihe  Almnbiiim  IT,  Hits  met  hod  h.r,  been  Hie  vule  va  ther  '  Onlv  new  fman.  iiig  definiiclv  m  rei  a:a,n.  Tbe  desire  to  place  mort- 

9.-, 9  lo  I9T,0|  7  iH  V.H?  he-Tl  off  u  es^ln  ‘hail  Hie  evrepMou  Of  Hie  nine  Piib-  .  proi-peci  u-  (  o.uwall,  Ont  .  wliKh  fnnd®  for  investment,  and  the 

;7  h;  '  ''^7'  •  '  ^  ^  “  ”  ”  offices  in  111,,  Pity  during  the  calling  fm  i.  nder.s  up  lo  M,,r(  h  22  ronipctiiiou  of  ntliers  with  the  same 

ed  on  either  iTTlITl— _ past  five,  'ears,  live  tiave  l.ecn  dis- ,  on  $210,uu:i  i:',',  2f'-.vear  serials  punose  m  view  should  not  result 

,  I'oibiwiiig  I  T  n>||  !  posed  of  iiiidci  Hii.®  method,  and  four  , 'This  weeks  market  se.bark  In,.  m.srcgairi  of  proper  lending 

treasury  OUIS  |  without  publu-  leudcr.  but  one  whuln  probahlv  .  .iiii'l  some  rearrangi  -  ,,|.|n,  ipie-,  when  deciding  ar,  to  the 

I'..-,  ie;  1  ■ '  '  I  IS  the  pro.seni  I  mont  in  pl.iu  for  tinaneing  of  , niii''  .itviouui  to  he  loaned  on  a  particular 

I  Seiond  consecutive  record  low  i  "\jo3(  large  t::..iiing  bodies  in  iminieipaloie.-.  ap'l  pe'w  i.=sue®  lu  any  1  rnii  iiy  Any  temporary  advantage 

I'lil  il  1  ‘’f  Canada  "'oa-s- I  pay,.  foniul  u  advisable  io|V'iliime  will  ..waii  rlranng  of  Hn-  it,, u  m.-iy  appear  to  have  been  gained 

n;  -, ,  ut  v  bill  financing  wa.s  secured  this  n,y.Q,.„j  w  ith  sali.®f.ieiory  !  market  niiMtion  ;  ,,,  ||,p  :'c, airing  of  the  loan,  will 

week  when  average  bid  on  $25,000.-  results."  i  I  'Roibilei.s  be  more  than  off.,ct  by 

■1;  -It  HI.’ Ill  ^  ,1,10  of  :i2-da,v  hills  set  a  new  peak  .nt  _ _ —  I  rorpuriilitui  llarkcl  ■ 'Tu,  r qiimii  In.-.-cs  winch  so  frequent- 

inn  IS.,  O')  S(i79S  lo  give  a  cofft.  of  O.uJ-lOr  •|l  /’•'  U  ^  »  !  Unaniiiiou.  I'  anil  dra;-i  irj  1 1  y  1  I'  on  ur  where  the  Under  ficviales 

9401  loooi  j  Ibis  eonipaies  with  picvious  lovv  <  UOOkSVllIC  v-O,  riftCl  OOm  -  dovv  nwanl  wa.''  Hie  trend  i^stahlr-h  '  fi"ni  sowii'l  U’fidin.g  practice.’ 

=t  -  - . -  I '’o-"'  0.518%  which  was  set  vviHij  Improvement  in  Operations .  ceJ  by  to^poi '((if’ii  bonds  during  tbr  - - 7'TI  '  * 

I  Ihc  picvious  issue  dated  Aiajcn  I.  _ _ ^  ^  !  p^j^f  week  .t,-  pi  ircF  dropped  f-bnrp!^  Goulds  Pumps  Dividends 

'  'The  present  issue  IS  dated  March  la,  ^  mipiovemcnt  in  earnings  aero.'-.s  a  wulr  front.  As  might  be  Deferred  Because  of  Conditiona 

i  ’^'V'nnowin’g  i7a  '«summ/rv  o'?  treaa- '  •■‘“d  "  slrengilK  tied  halauee  t'-lioci  expected  tl.f  volanb  iiowipriin  i,  pump?.  Inc  ,  have  anuounc- 

iirv  hills  now  outstanding  i  POS'l'«“  rcpoited  by  the  i  ooks- ,  cues  wne  roieiiiovi  in  Hin  leircai  a.  ,,,g,  ,|ip  annual  meeting  of  the 

n',i-  ‘  \.„ooni  Pne-  v.eici  ,  V  Hie  Compauv  for  19::..  Ihe  latter  Brown  'la.  ke.l  off  ,  pomi.s.  Abiiibi  ,,f  qpeciors  held  in  Seneca 


rim  of  i.'ornw  all,  Ont..  is  call¬ 
ing  for  ti-ndo".-  'i;*  to  March  22  on 
an  t.si-'at..  of  J2-10,.004.  20-yeai' 

sif.ai  'IcbentL.'c.-  Proi'ceds  of  the 
-.-i.e  '.v’.i  'o'  i;-o(j  *o  finance  con- 
'■"I'urHon  o'  a  r.evv  tfshnlral  school 


Canada, 

Province  of  Quebec, 
District  of  Trois-Riviercs. 


■I;  Vt  I  It  .’ll  I  I 
....  I  n  0  (I « J  ! 


eo.'U  of  f.518%  which  was  set  with  j 
the  picvious  issue  dated  .March  I. 
'The  present  issue  is  dated  March  15! 
.Hid  will  mature  .June  15.  1938  j 
I'nllowlng  is  a  summar.v  of  treaa- 
iirv  hills  now  outstanding.  i 


’The  latter  flrown  '  lai  ke.l  off  7  iioinis.  .Abilibi 


tiv.noo.ooo  o.sits'i  n  714'-;  ;  reflects  Hie  rcor. 


lanizaiini,  effecicd  '  lost 


(  on:  ol;daicd  5.  Canadian 


I  in  Ihc  com  pun.v '  -  1 1  iia  iic  ill  I  scl-ii  p  I  n  I  cf  iKt  1 1  Oil.' I  3 1 ,  ^  M I  n  nc.-ul  11  *  On-  /dividends  on  the  stock  of  t 
roooniooo  99:84050  'i:h48'-7  I'*®  ''‘’s"'"''’'':  "'®  -  "' t .  I’ll'''  B.  o.^.  ^  2'.o  Doiiiia-  ion  vva-  postponed  due 

25.(00.000  99.85298  0.548'';,  |  eluoina I ioti  of  Ihe  l.ntge  Imiik  I',au.|  '  ona  .imi  t.ii.ii  I..ike.s  .  eaih.  Heavy  .  .j)  business  conditions. 

;’5.000.000  99.86798  "  524^^  j  Qpj.,. p,.,,ri|  ;,|  8139.095  C'liiipai  -  prfssiiie  wa-  ;iBn  brought  In  near  T _ 

- - I  pji  $103,187  for  1939.  and  aft'  i  nii  the  til  ilii  ie.s  with  this  list’s  higge-t  ;  Kedei  a!  Gram  lost  a  single  point 

national  Bonds  I  all  charges,  im  luding  iiiiciesi  and  loser  being  I ui ernat iona I  Hydro  vvi'Ii ;  .\i istelianeous  bonds  followed  1 


Goulds  Pumps  Dividend*  | 

Deferred  Because  of  Conditiona 

lioulds  Pump?.  Inc.,  havcannounc- 
i-ii  Hint  at  the  annual  meeting  of  Hte 
Vinard  "f  ditcciors  held  in  Seneca 
I’.ili.'-.  N.5' .  Ihc  uiatlcr  of  declaring 
au.v  dividends  on  Hie  stock  of  the 
1  orporation  vva-  postponed  due  to 
gcnet  al  business  conditiona. 


OF  I  ROIS- RIV  IERES 

LO.$N  OF  171,600.00 


,p  FLBLIC  .V0TH,'E,  tw-i-by  rv  n  rh.'tt  th'’  i'ouikiI  o'  Hic  City  .--f 
rrois-nivirres  w;:i  rn-f.-.c  ..uM  -h.  ;ivfiry  'i.-.-i  da:  of  March.  193S.  a' 
eigh.  oclock,  P,.M,.  I,.-  ;iK  -c.fRc.  >'  :ii..  fr-.-  C'..--k.  wi--..n  .-cakd  fendc.-s 
endo.-sed  ’lender  M;-  -h-  .fVy  T:- ,  . v Uond.i."  for  Hie  purc.ba^s'i 

SrVE-VT^-'nx7  Fo,,.!..  ami'.itiivg  to  r'jt  R  HlNDREr. 

SB\L.Nn-0.\K  IHUls.\\;>  .\M>  SIX  liORI..\KS  f$17'  . 

ttOO.OOl.  iss'jod  uri-jcr  Nos  ;  s.’,  ; :  ,i.  i.ii  t-  ^.,‘y 

approved  according  lo  ’.-.•.v  ai.d  de-,  ,1  ;  .s,.,  ,o-’7.  and  ndeemaWe 

by  irrea  of  ann,;a!  p.iviv..  i.-.-.  -n,  y.as  fra  o  ibeir  date, 

r'no  aDov'"’  bonci.s  w-bi  ma;*  :r't  r*  a'  ”1  <■»'  or  nr 

i  aanunv  payaolr  .-.fiiu-.-innun .  l./.  'i'..'  l  -  ■  r  M.iv  .,-..1  tbr  b'-'or  XovL-Tmb-'* 

i  will't^rr's'  :‘i”1  -b-'  :n-c^est  thereon 

,1  ’’“•'''7'' .•■'  7"  "  '■"I'"’-  ‘'f'-’ *1  '  b  o'  the  Banque 

-.aiad.ennc  Naiion.i!'-.  .1,  tb'-  '’itj  ..f  Mor.T.'a’,  .  .-y  •  o’  'he  branche." 

9.  me  sa.d  oank,  n  'be  '■i.u.  Tro'..-.I-;  v  e.e-.  vi  -r.- ■■■  ,,ti.  q,-  Quebec 

The  Bondi  will  be  i-..-;..  ,1  <n  'icnormna,-lo-..  o'  sy..-..f..i  or  mu.tHpIc^  of 
tlOU.OO  at  the  purcha.-;'  r’.s  .>!t„ii.  mu..ipic.  of 

Sepa,-atc  prii-r-  will  1m  con-i.I. '■.  d  for  I,or,d  ivarir.g  ;nT:e.-t  at  rhe 
rates  of  C'i-fk  or  4'k  per  anii'iin. 

The  said  tendm-s  will  l...  .'on-:de.-'.i  ni.ieUn^  v'  th.-  Coun.-i' 

of  the  City  of  Troi  =  -R:\ irrr.-,  -h  '  21..  t  M.ir,  h,  !  •  X.  a’-  eiglit  o'c:ovA  P.M.! 
or  so  soon  thereafter  a.-,  1  lir  roiinril  or  ii-  (.’on'..9i:t‘ee  ran  d.i  ;-o. 

Hath  tender  mu  t  bo  ,ir.  .im;.:ini.  .|  i.y  eo.-'i'U'd.  .  heqiii-  from  a 
enartcred  bank  of  < ’ii.ii.i  ..a  |.,i,\  o  i,|.  i,.  'b..  ei-de:-  ••,-,e  Ci’.v  of  'Trots 
I  Iltvicres,  eouai  to  l',  i.i  'br.  iiur  \.'.t:j.  .-.f  ib<-  j-.,  je.  Tb,*  ciieqtio  of  tb*' 
tenderer  who;r  ot'*  1  .u'coi.'rd  b.ii:  b.-  11.111.10,1  bm-,  aftt:  ‘he  oompletjon 
of  'nij  conlrac.  ni'hoii*.  nieir.  t 

T'/ie  accrued  inf''r'  .1  on  ib*  ftop-l.-i  mu  .'  be  a,d'j''d  'o  the  price  of  l.he 
bonus  at  the  tunc  of  tb*::-  de|i\(. rv. 

The  Chty  of  Ti OI; -Ki vie ic.  re-rrvr:’  tin-  right  to  rc.icct  any  01  all  ef 
the  tenders  or  to  accept  iiv  wbol.'  or  :ti  pur'  .mv  of  'he  tendr.-g 

Pa.A‘t.cular.s  of  the  issue  and  table  of  m.iturit4i:.  o'  'h*;  ’poncL:  mav  bj 
■secured  on  applicaaon  to  the  undersigned 

IJENECHAUO. 

[ ’■r.j.sum-  of  (III-  C’fy  .if  rrois- fin  icrc:. 

City  Hail,  Tro.r-Kivirrc; ,  F’ '.tj  .'.th  .'lar.ili,  IC-'?. 


International  Bonds 


all  charges,  iru  Riding  iiHciesi  and  loser  being  I ui ernat ioniH  Hydro  vvi'b;  .\1  isteliancous  bonds  followed  the 
!  depreiualloii,  ih'-ie  w.'s  a  net  profit  a  drop  of  9  po.iH.s  wh  lo  Bcauh.ii  -  i  gcmb'iH  tendency  downward  al- 
I  of  $1.12’/.  .'igaliist  ml  ,<  'car  age.  |  nol.s  loft  1',.  t  iilgary  Power  l';;.|  though  looses  here  were  generally  of 


REMUNERATIVE 

INVESTMENT 


Canada  Permanent  Debcnluiet 


ore  a  favorite  security  of  many 


thousands  of  experienced  inves 


Issued  for  $100.  and 


upwards,  bearinq  the  following 


for  1  or  2  yeors 


for  3  or  4  yean 


for  5  years 


A  Icgol  investment  fortrust  funds. 


Canada 
Permanent 

Mortqaqti  Corporation 


M|AP  omcti  3JO  BAY  ST.,  TOBONIO 
AS»T$  IkCtll)  $<.6,000,000 


Nntion’iia  Fjit  ^  V'a  IP46 
j  \rgpnti  IP  4L.^  n  1*171 
I  \uatrali8  n'li  J9.V5 
'  Rclrium  B’n  1955. 

I  E»t.  O'n  1958  .  . 

,  Hoi  n  T'n  195H 
I  H  X  1957  . 

i  Bra  s:  .  K  1952 
Bupmo-*  AirpN  6*6  1961 
irhili6>l961 
;  Columbia  6'f»  1961 
I  <’oI.  Mori  bank:* 

I  (  ‘uba  Works  .S’-j’s  1946 

j  Donmark.  4’ ;;■»  1962 
I  f'ronrh  Uop  7’n  1948 
I  (lorrpNO  n'*,i‘N  196.'»  .  . 

I  fif'^man  K\t.  7's  1949 
:  Maly  7  f»  19.M 
•lapan  1965  , 

I  Krrugpr  A-  Toll  5  a  1959 
Milan  6'*j’8  1962 

I  Norway  4’*?'"  1^56  . 

j  VorwNv  K’.t  4’^‘n  196.i 
;  Vent  6f  B'BO 
!  Poland  6's  1940 
I  Pniaeia  Prro  6'a  1962. 

.  t^urpiifcland  Ext.  6'i  1941 
i  Kio  dc  Janeiro  6^'s  1963 
I  Home  6‘v'’p  1962 
I  Koumania  Monopolies  7'a  1969 
*  -aM  Paulo  ’in  tOIO 
^  ’•bP.  r.  n  &  S  7*s  1962 
i  ■•’URuay  M'p  1946 
s\a"bHw  ‘  P  I9.i8 
ft’yobuma  6'p  1961 
Vli'iLP  6  p  19.511 

J  Mina.'j  Gcraa  1909  . 
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a  year  ago  Uii  mu* 
funded  debt  stands 
against  nil  a  yciir  ago. 


Net  working  caplial  ts  .shown  at ,  Mai  laixn  Qiirlier  3.  Shawinigun  I'.,:.',- j  a  more  fractional  natui'C  London 
$408,175.  as  compared  w  ith  .r  dofi- ’  .nnd  G.ttuicaii  tl's  each.  ' '.it  rie- 7  .mad  an  di  oppod  a  point,  while  Do- 
aceoiini  of  $581,182  hondii  hv  no  me. ms  r.scapca  Hie  dcl-1  m.nion  Steel  d  Coal  and  Gypsum 
On  Ihc  olhci  hand.i  iige  and  H  .V.R  and  i'  P..R  issues'  buHi  moved  off  H'  and  Famous  Play- 
stands  .It  $500,000.1  dropped  lip  to  much  a.s  2''i  po.nts  on  i  ei-s  lo.si  ’'4  laioking  very  much  out 


bank  loan  1  the  week  f'anada  Steamship.-  wi 


of  $786.03’3  (including  loan.s  from  coniparativrly  steady  in  bi.s 


directors)  having  been  eliminated. !  as  it  slipped  onlv 


While  file  nil 


■s  lo.si  Ixjoking  very  much  out 
f  piacc  in  a  market  filled  witii 
were  'wo  Issues  which  man- 
;od  lo  show  a  .gain  on  the  week. 


Cash  stands  at  $SI,5'F7,  against  $12.-1  pority  of  .grain  issue,-  held  stead;.,  t.'aiiadian  Vickers  moved  up  i,g  while 
495.  tt'cslcrn  Grain  firopped  3  poiui.s  and  '  .miri.i  rciiicnt  added 

Record  of  Current  Canadian  Financing 


Dominion  Shorl  Term  Financint^ 


IHlr  T'  r» 

I  Mar  14  ricaAU!>  CilU 


Pfie  Munjcip#!:iy 

Feb.  iitimfo'd.  Ont 
Ma“  9  slia$Mn«gau  Fallr. 

I  »c11h.  (b»t 
\l»*H(rf  aI.  QlJr 


Muiiicip.itl  Debenture  I»8UC8 


i 

\meunt  Coupon 
$10,00(1 
l.,B..li(l  a 
l.■,,l|(.l)  I',' 

'■’..(1(1,0(111 
2.  .nO.'DM. 
tz’j.ooo  m, 


Purchite:  — 

T  L.  Cnic  &  Co. 

C iioiiito;.' Nationel  de  Placement  Lim.tte. 

I'ar.4.  Ilobo-tson  t  Co. 

s'.i  ad.  liodKi-  I  t  Co.,  and  hyiidicate 

bau.'’cnce  smith  i  Co. 


vc.x  ■0'’7.  and  ndcnnablc 
r. ■.-!  f r.j  o  ibcir  date, 

."■■jb;  or  i'/r  prr 
■  i"..i  the  1.-‘  of  Tvovemb.',' 
ai'.l  •b‘-  livcrcst  thereon 
■■'ff  ■  ■  o'  the  Bangui' 
r  *■  .'i  '  o’  'he  branchf." 
.  VI 'r.'  ■■  ..ti,  o,-  Quebec 
'  ,5; '..■..(■'ll  o.-  muiriplcs  of 

tvarir.g  ;nT:c.-t.  a.  the 

ni.'ctjn,.;  uf  the  Coun'.'i: 
'.  a’-  clglit  o'clock  P.M.. 


THE  FINANCIAl.  TIMES,  MONTREAL.  MARCH  18.  1938 


CORRUGATED  BOX  TK<»  Tkr 
REPORTS  PROFIT 
IN  1937  STEADY  . . .  . . 

N#?w  SubsiHiaiy.  Carton  Special-  „mi:(>nk  who  T  th  nk.  n 

lies  Is  Now  Approacningf  n.niir'>:iKr  of  the  Ilf  the 

Profit-makini!:  Stasje  fni^nsily  of  \I:introh.i  s;nr  ii  .  his 

_ _ _  nioiio:  llnpr  for  tiif  lies*,  uet 

$1  1.42  ON  PREFERRED  rc,id>  for  the  «o"st  .-mil  I.ike 

Gofi  sends." 

r-orr-.E.-.-eri  P.-iV-  r  Pox  -  on,pMny  Tins  miEh'  i.e  eooiI  rnle  fol- 
.  i-  1*^  noalini:  v^  iMi  <  nnadii  >  wIhmI 

.Chow.s  :i  net,  profil  of  *S...'lh  for  We  iHMy  tie  too  iiiiieh  in- 

1:1:;:  'this  IS  .-ifier  deiireei.i'ioii,  m-  j„  Wrsie'ii  (■Hn;)d:i  lo 

ronir  t.'ixes.  ele.,  slid  is  effiii'l.  ;ifler  hope  for  ihe  lies'  nild  lo  ^ei 
preferred  diMdeiids  lo  eeiils  ii  people  who  sheecsI  from 


The  Threatened  Wheat  Crisis 

By  W.  A.  MacLeod, 

•  f»l  I'lihliritv,  (  C  t'-Op^rative  Wlir.^l  Profliif  rr  *,  Id  r.iHio  .-t({drr<«  ttiirln  Ihe  .luapir***  Wi«nip#|| 

Rrinrh,  Innlittitr  of  I11lcrn.1ti0n.1l  Aff.iiift,  l>!*.  27th.  19^8. 


sh.ire  on  t:,i'"ii  shiires  of  no  p;ir  io  'll"'  Itninlred  per 

vilile  eoinnion  stock  .eilsPindiME.  optiniisin  nnii  uet  ils  up  lo  onr 

This  eoinp.ires  h  IIi  :«sI  kjt.  e((u;il  lo  I'eeKs  in  ironhlo:  unless,  while  eon- 
Tfi  cent.s  per  -Inirr  on  the  s.-iine  miiiiiii;  'o  hop.  foi  the  he.sf,  w 
nmonni  of  euniinon  in  the  iirr  eedim;  lejoi.r  foi  ihe  w  oi  si  . 

We  look  no  stejis  lo  store  n 


Thr  yiiirtiirhil  Tiiiii  s  </.  rofes  ii 
ili  riit  rirni  nf  spnt  r  fit  thr  ilisr  iim- 
siiDi  Ilf  thr  Wrsti  I  II  trhiii!  pro/i- 
li  lii  ti  11)11  I  II  I  inns  iiniili.s  ll’e  ill! 
lint  iiKsiiiiir  li'xiitiiisiliilil  II  fnr  thr 
ririr.v  i  r/irr.<t\i  if.  H’e  tiin  r  IiiiiihIIii 
■\-iippni  ti  il  thr  /10//1  1/  nf  Iriii  iiiii  Ihi 
Inifti  III  prii  iiti'  I  iilri  pi  UKi  iiiiilrr 
iinrrriniii  iiliif  rei/i/fn/ion  niiif  hiii  r 
frit  Ihiit  thr  lilt  iiiiiiifit  I  iitiiiii  lit  (tt- 
tiiirii  hint;  II  sniiiiil  rnurst  in  iirt- 
tiini  nut  nf  thr  rliuill  till silli  ss . 
tf nirii'rr ,  irr  frrf  ttiiit  thr  vii'irs 
III  lilt  iiiirrrsls-  iniirrriiril  iii  pm  in 
pi  niliii  I  inn  iinii  inn  i  l;rl  in  p  n  rr  rn- 
lilt'il  In  inn.'iiflri  III  inn .  Kilih"'- 


Ne‘  wnrkiiiE  e;ipii:il  is  cliow  n  ,ii 
«ssii.1hii  ntfiin.si  th.lL"!  .-i  \eMrriEo 
1  fish  ;il  cnni  p:i  res  with  sik.- 

I.'ik  wliile  ’•eeeiv;i  lees  .n  I  71  .  ( 
cominiie  wi'ii  -s  I  7’ii.  I  "li.  imell'orie.s 


fii  >l7’i’i,"|ii  eoinjinri'  \\"h  sI'T  "'tk  'he  short  .iir.'iss  i 
fin  \pril  1.  Ihl’.T.  ;i  new  suh'itl :;i  i  y.  onr  nest  wl 

<  arlon  Speei.’i  1 1 1  ies.  I.ld  .  i  oinineneed  n"''  I'opiiiE  f 

opeifiiions  .-irid  liicli  miii.il  eo.sis  in  .'etirs  the  eominc  seiison  on  mir 
eonitnin.son  with  siih.-  lohinie  re-  pi.iines.  In  niosi  of  the  oiher  conn- 
suited  111  .-I  net  hrss  for  the  ,\e,i'  ""es  w  liere  wlieiii  is  ;i  n  itnpori;iiir 
S.-iIes  finr.iii:  ilie  Inst  lew  nioiriis  ''"'P.  fiirtiieis  tire  lioiinc  'or 

h.i\e  been  tnore  s;i 1 1 .sfn e' o'y  ,in,;  ;i  -o"d  ye’ds.  Dm  hopes  ;ind  itiei'-s 

is  expeded  ilnT  tile  siiiisid  :;i  r,\  will  >"i.''  i'e  d'rsiro.ved  tiy  droijEhis.  m- 

he  oprrtinn-  ;ii  ;i  p-ofit  I.efoie  ihe  >ee!  pests,  or  ..-hei'  distisiers  r.ni 
end  of  iniop  li'os,.  .-inother  'm  ess  there  .r,.  eMepsne  e-op  f.iil 

s-ih~'di,-.r.\ .  iitoi  ,1  l.ii  ncr  pi-ofit  hi  'ires  m  No.  'h  .\ iiierien.  I'.nroi.i-  or 

I'Gr  til, in  'll  liPhI  ' I"'  Soipliein  Hemisphere,  ti  norin.il 

\  r  Uhdil.i.  Jiresjilinl.  S|;,(es  .''eld  whe.ii  on  the  ni  re;i;;e  now 
\nliiine  nf  InismeS'  in  .shipiihn:  stiw  n  or  ih:il  will  tie  si.eiiei|  next 
.onl.-i  ne-.s  w;is  ire.ocr  m  I'e::  iti,in  st'ihiE.  in.i'  prodin  .■  miee  wheat 
in  l'''.''.k  ;inil  th.'ii  Ill's  held  time  also  'li.m  irn  tie  s.itd.  unless  iirn  es  fa'I 

for  .I;tnn,'ii.i  of  ihis  rear  in  torn-  to  .sueli  .1  !o\*.  ho  el  Dial  wheat  will 
part.son  w  th  .t.a tni,a’’.i  of  hast  I'e.ar  fw'  '  he.inei'  feed  for  atiimals  tti.'in 
toil  adried  tlia'  ilie'e  had  been  a  en.arse  :;raiiis 

u:r;io  iia  I  l,ii  kemiiE  d';’'liL;  I'eti-ii.a  ry  I  hi;  is  the  w-eiiait;  iriien  to  i|ie 
wph  tin-  11-1111  ih;i!  I 'eh-iia '•>  -m.'.  Coxcninen's  ;iikI  whc.a'  p'n.I -irrr . 

Iinie  til's  \e.ar  i,-  lower  itian  a  year  of  Die  w  leM  lo  Dm  .sii'e reia ria I  of 
aco  riiis  anpe.'M's.  he  st.ates.  In  he  'tie*  Whe.'D  Vili.sot 
.a  r.eiier.D  eonrIiDoii  in  inishies-  rer  enl  stud;.  "1  h 

In  .oldii'on  to  the  a;r'.i’rd  w.mld  ..f  ,  n  app'o 
■'lork.  llirre  are  l.'.nnn  shares  of  no  -s'-'.  if  not  t  h , ,  \rai 
p?i  xalae  eoi.iiiii.n  on' s ta nd 'll ~  i.a:-  'wo.  Til's  js  noi 
red  at  eani'al  le.s'lie  ’s  w  lien  we  .lie  linpa. 

'JT.tm.'.  an<l  innfit  ;,tnl  loss  s'li  n  as  oiimelies  ;ind  a’e 
IS  tf.iT  s7o.  1  lu-i  e  are  now  ojp-  e*l  a  s  lo  nes'ie  I  ha 
"taiKlin:  I.IIPi  'in  oifie  fiind'n;;  h'linn  '  s  in  o 

riEtiis  is..iiet|  in  seDlemeiii  of  pi*-  wo.id  will  he  Idas 

fe;  -I  d  dividend  .rirnars  .-uni  j.-deein-  ' . .  ild’iiiE  Die  fia 

.ildn  at  '5;';::  The.,,.  riEliis  mils!  |ip  .-■'■er  et.iriai  naiiiral 

reti'-ed  hrfo’e  .iny  loniinop  di'ideipl.s  e;,:ed  for  hs  I'as; 
ean  he  paid  it.s  iei  i  ai ,  .i  i| ! 

'  onsopda'ed  profa  and  'ims  ae-  fs  ¥ 

eoiipt  fnlh'ws  for  \ears  ended  Pee.  ' 'a  s-a  iid  r.i  ion  r 


We  looK  no  stejis  lo  store  np  re¬ 
set  \es  of  feed  and  seed  to  s:ei  ready 
for  the  woi  si  di  oiishi  W  es'ei  n  I  :in- 
ada  has  suffered  fioin  litis  eentm.x. 
allhoiiEli  We  knew  thtil  dfoiichtsare 
eetlain  to  reiajr  fioiii  itiiie  to  time  in 
'he  sliort  .Eiass  eoantrx  w  liere  we 
urow  oil!  Pest  wheal. 


P  tip  rr'-  improhahle.  ('.enerally  speakins  the 
el  ready  aiicmiits  of  uox  ernnienis  of  oxer- 
'Mii  I  till-  eonntries  lo  maintain  the  pnr- 

eentm  .x.  ,  inisiiii;  power  nf  ilieir  wheat  pro- 


hii.-hel.s  nf  wlieai  a'ailahle  for  ex- 
pot'  in  eaeh  (  top  year  in  older  thst 
the  adv.iniase  of  extsliiic  markPt.s 
iii.iy  he  realmed.  The  small  eariy- 
nier  attained  In  Its"  and  likel.v  lo 
h('  repeated  in  ItiiS  is  inadennate  fo 
eiisiire  eontiniioiis  exporl  supplies 
slioiihl  domeslie  ei'op  shnriascs  rc- 
<air.  Willi  these  eon.«idernl lon.s  In 
mind,  a  normal  erop  in  tid’S  on  an 
aerease  similar  to  Ihtil  of  19117  -i.s 
desirahle.  ' 

As  even  a  nnrin.ll  rrnp  not  a  hig 
or  a  ^hinnper  erop  in  IhaS  on  an 
aereace  similar  to  that  of 
would  si'e  (hiTinda  n  wheat  cron  of' 
heiween  :!7.S  and  Ihh  millton  bush 
el.s.  and  doinestie  eonsiiniiil  Ion.  In-J 
eliidini;  feed  and  seed  would  like 
fioni  a  htindred  lo  a  hnnrired-and- 
len  million  tiiishel.s,  with  Iwo-hiin- 


BREWERS  &  DISTILLERS  OF 
VANCOUVER  LIMITED 

AND  WHOLLY  OWNED  SUBSIDIARY  COMPANIES 

CONSOLIDATED  BALANCE  SHEET 

AS  AT  DECEMBER  31»t,  1937 
Assets 

rciRRENT  asset;}  : 

of  5»ork.«  r»n  hunrl.  «n  ron9iKnmrnt  nfiH  in 
VHlufd  on  tN#  biistii  c»l  cont  or  itidrket  pncR*.  wh(chAv«.r  19 
ih4  I6w<r.  Hetermin^ci  and  cet  lifted  to  bv  r^ipdnsfbU  ofH 
rj.iN  nf  ihc  Compani#* 

Bulk  tfid  Bottled  8ecr«  Whttkie*  and  Spirits  lincltidlnp  ipprdsi* 
mateljr  490,d00  Imptrfdl  Proof  Gallons  of  Whisker  h^M 

Sfeinat  e  future  Sales  Contract >  .  .  . .  BL2tB.l80«8R 

IlHpOrt^d  Spirits  and  Atfootats.  etc.,  fnr  blending .  47»R17.02 

Matsriali  and  Supplies  ....  .  t80,86O.65 

Fisrrcis  end  Drums  . . . . .  46,035.no 

SL94«*993.{>2 


Siindr^r  Debtors  .*1  • 

Less — 

Bfseree  for  Doubtful  Aecounts 


diners  h.i\e  failed  except  in  yetir.s  for  exporl.  th** 


siitmormat  >  ields  In  Dieiih.senee 


of  a  (uncertpri  effori  to  deal  with 
Die  pi'ohteni  of  .siirplins  wheal  pro- 


iirxey  apparently  fa'"'' 


to  (leal  with  iiif,  cjiipidlaii  wheal  earry 


Eondt  n(  Government  nf  naminion  nf  Cenade  *t  market 

with  actruad  intereat . 

Caah  at  Banka  and  on  hand  . 


9302, 896.07 
7.327.00 
Irket  value 


180.260  42 
I.S3I.726.27 


We  ar.'  hopin;;  for  the  he.si  crop  in  rl.n  tioii,  liie  return 


W  hea'  s  knetided  ini.i  the  whole 
ecoinimte  |if.  of  I'amid'i  The  i|ininti- 
ly  ol  onr  wheat  cop  i.  of  \.  i>  meat 
imporiaiiie  to  m.Ti'  itidn.stries  in 
I'an'id'i.  hesides  :i arietil I ii re,  .-.iph 


oxer,  a  doeirine 
ma  not  so  manv 


em  of  .surplus  when,  pro-  doeirine  xvliieh  xxtis  anathe- 

iie  return  o'  the  catas-  ||j.|  manv  vears  tiRo 

trophm  "wheat  pttrehasint;  power"  |k,h.  Prestdon!  ' 

ficires  of  the  rarix  .(IS  tn  nx^  Ijoo.srxelt  si;;ned  Henry  WHlUees 

eonntnes  is,  therefore,  inexiiahle.  ,;ran.,r,v"  hill,  as  the 

*  ^  new  farm  law  is  called,  w  hirh  xx'.i.s  I 

s  knetided  ini.x  the  whole  recently  passed  hv  the  United 

iif.  nf  (  aiiad'i  The  ,|iianti-  •'^M'e.®  .-Senate,  .and  which  will  at- 
w  heat  c  ii'i  i  of  x.  i  x  m  eat  tempt  to  sixe  onr  iieitthhor  farmer»| 
,.  i.'i  matix  indnstrie-;  in  (o the  line  feme  a  fairer  share' 
.mides  :iavietiliiire,  .-.nrh  "f  national  liieome.  tn  one  of 

rn, iiivinii.s  i-rim  .■'.111  'I'''  hiflerest  .ittiicks  on  Ihe  bill  li 


INVESTMENT  IN  AFFILIATED  COMPANY  AT  C0.1T  : 

Memrich  BrSwinf  Company  . . .  •  •• 

DRfCRBCD  CHARGES : 

liMuraiic#  snd  Licsitc^s,  #tc.  . . . . . 

FIXED  ASSETS  : 

Land  at  Cost  .  $  418.444.36 

Olhci  l  ived  Assets  rtl  cr»sl  with  the  exception  of  rcrl.iin  pr.^per- 
OciB  Ufhtch  lire  corned  at  new  leplacenieni  value  of 
^10.17.  MS  deiarmjn*sd  bv  the  Conadiaii  General  Apprnihal 
f'unipanv  l.imited  al  March  19*1,  toj;4lher  witfi  subne- 

quent  additions  al  coat 


$3.05a.S46.66 

225.467..'iR 

18.676.93 


*rir;i  I’.ijropi-  imiwirMUro  in  ninn>  in  •••»  ■••i.  . .  .......  ...c. 

spheie.  a  norm.D  -  an'.d'i.  hesides  a m-ieitl t ii re.  Dirh  •'  'Ik'  tiational  iiieome.  n  one  o 
the  nirea-.,.  now  a-  ,  !exat,.r  eomp.mies.  main  e..m  hiflerest  attacks  on  the  bill 

he  ..-cie'i  next  mission  firms,  railway.s.  .De,im.-hip  "axe  read,  the  most  sennits  nh.tec 

n-  mo'.s  w'leat  cmi.aitie;  re;;ardless  of  the  prme  'i'-n  vnieed  was  that  the  AniOPCai 

inless  pfi.e  'fiM  the  lo-o.iii.o,-  receixes  fo,  hi.s  cram,  fanners  would  he  selling  iheli 

!  that  whe.,.  xx'ill  The.e  c.  '  th.ir  fixe, I  (hnree--,  whe-  hfthruht  for  a  nie.s-  nf  pnltagc.  atlf 

f.o-  animals  thm  •h.t  the  p, •...lover  reeeiv.'s  a  dollar  '"ere  wntild  he  pill.-  in  Hie  pnltaRi 


riii;  i;  th.'  w  •.'11:11';  cixen  !•.  the  ' 
Cox.'  niiieii's  ;ind  whf.i'  p'-.„I-|rrr.  '' 

of  'h.'  w  ii'M  lix  Di.'  .'■ti'i  '-. 'lariat  of  '' 
the  Wheal  Vdx.aoi  '  oiiim'iife  in  .'i  ' 

rer  enl  stini;.  '1  In  -itidx  Uiinis  th.' 
w.i-l.l  ..f  ,n  a  ppi 'la  I  him;  wli.'.-it  eri-  ' 
.s'-x.  if  not  th,,  xrai.  -w  thill  ti  yf;r  or  n 
•xio,  ■[■li's  is  mil  ple.i.-aiil  re.ifln'T  * 
when  W  .in  l.opo.c  fo.  a  Coo,!  n 

oii'-eixes  ;in,i  a’e  ii.o  fi'titi  so  w  i.  k  ' 
I'.l  .'n  lo  lii's'iT  ih.'il  tLc  I'Xper'at  .in.- 
f'f  f.'i  I  nil- ''S  in  oDle;  Ji.'irt.-:  nf  *he  " 
wo.i.i  w'D  he  hlasio.i,  a-  .oirs  li.i'.n  '' 

. . .  dii’inc  Die  past  f.'w  x.-ar.;  Th.’  '' 

So.-r  (.j.irial  na.iiraH.v  im.~  heen  eioi-  ■' 
ci'cii  for  Os  1  as.san.|";i  c'-oakincs,  ‘ 
its  .li'i .  at  ,.i.| !  ti 


paiiie;  recardless  of  the  pnve  voiced  w;is  that  the  American 

pvo.im'oi-  receixes  for  hi.s  cram,  fanners  would  he  selling  their  i 
...  c*  '  ih.'ir  fixe. I  (harcei,  whe-  hi"ihricht  for  a  nie'''  of  poDtige.  and 
the  pr...lo.er  rec.-iv.'s  a  dollar  there  would  he  pill-  in  Hie  poDage 
or  mo'e  p.  r  lomh.'l  .o  fif’.  .et.t.i  nr  'f  '"r  piUr-  wo,|ld  he  sue, nr-, 

I.  ;s  ami  Ihi'ie  h.ixe  h,  (  II  t  lines  ' '’t" ''•I  """  gox  ermneiif  pa'incnfP. 

wh.'iim.mn  i  hmi  .md.;  of  f.irnier.-ij  f'"'  ‘''''n  '"is  eriiie  admits  that; 
-.'veived  .mix  two-l.'ts,  pm-  h.jshel,  'I'l'e  p'ohleni  nf  how  hpsl  fo  ntepi 
;he  .'.mi  o'-  a  parkace  "f  <  i  ca  >  e' i  es,  cepeial  extreme  emergepeies.  when 
ti-  Ihf'i  -hue  The  low,-;  Die  pii.e,  '"ex  .-nme.  .Dp'il'd  he  fared  well  In 
Die  imire  -hrin'..-  the  pn  relit. ice  a<lvanee.  m  the  licht  hoHl  of  expe- 
paid  to  Dm  crowrr  ,im!  Die  hiclier  |■"''lee  ami  eonslriirtixt  policy  re. 
the  loll  laken  o'ii  "f  i-avii  l'ii.-ii<  I  1'.'  ■■"■afel,.  | 

iTifi'n  st'-.  i*rit  f  pf-r  Imsb-  *  ' 

el.  til,  ;  ef.ii  f .  nie.iin  much  iimr.-  to  Canada,  however,  has  jp  the  past 
th.'  ranm  i  Dtaii  i.'  the  immrer;  of  pieferred  to  ninddle  ihroiieh.'  a  pol 
"ip  In  Die  lone  nm  iht  i-e  r, til  he  imporled  from  Greal  Hriiain. 

'.il  rei'.ixmry  in  '  amida.  m.  .ailn-  which  has  apparently  abandoned  i*. 
of  inempO-.MMeii-.  no  smiml  ami  so  far  ;is  iheir  acrieiiltiiral  tndll.strr 


Rtiilding*  .  . 

Machinery  and  Equipment  .  . 
nifice  Furniture  and  Fixture* 
Autctmobile*  and  Truck* 
t»oiter*t*  . 

I  e»*  — 

Re*rr»e  l»r  Depreciation 


$2,105,286.07 
1.266,314.12 
14,031.00 
42.B34.07 
1 17.260.54 

$3,845,537.60 

2.047.000. ;iz 


t.i.eme*,  GoadwIII,  etc.,  •taled  *1  »he  extr**  el  Ihe  derUirtI 
velue  nf  Ihe  ren*ideralion  fur  Ihe  acquisilion  in  1018  nl  rer 
lain  lined  n**el*  nvri  the  net  book  value  tliertel  4t  that  date 


2.S1 1.542.08 
$6,400,526.17 


Uabilitics 


FUHRC.NT  LIABILITIli 

Aundry  Creditnia  . 

Depoilt  en  Salea  ...... 

Reserve  lur  Income  and  Other  r*xe» 


h  1 28.  JJJ.34 
lOO.OOO.OO 
269,728. 7« 


(  Ip,^f  pwr-. 

A. LI  Oil;. 

P‘nf,l 


\l/*J  I?  •  c'UM'oi.mn  '  ippMiT'fi  jt\  n 

Wide  Expansion  harkcrotimi  or  .'at'-iies. 

Earnings  Shown  "’y 

tT  r  n  n  r  •  1 

Dy  L..  va.  Electric'  '  an^ola  eaiinot  .-iff-ird  to 

- — -  -  ,  facts  pr..sent,.,i  .-md  tile  ' 

(' '.itt!  itmed  from  U.'i'-.-  ti  d  ra  XX  n  ‘''om  them. 

-hni,  -hairs  xv„h  par  xalne  of  , 

' '  tlT.'i  (Ifni  twenty-one  of  the  'aiiiiK 

l  onirmin  shares  are  .airied  at  'm;>"''''nc  .oim'in’s 

I  r’.i.'.ii  anil  earned  .sii.'  pitfs  j.=  .17  .;7{  .  '  '-ttihlisi' 

,X17  p'ie.'-  for  xxlieal  .•UK;  a' 

I'lirm:  the  [la.st  vear  emnlov,-,.  h'C''’'''  n'■■|•l'e'  cl'i 

I'eneflt  ,,|;m.;  w  or.  ex,em|,.,i  ;,|,d  a  sMtl.i'l.s  .Doel, 


(er.  .  ,T ,;~a iid r.i .  x.ni  reniemhe-.  tnid  the  ,  ,  ' 

.  . ,  .  ■  -  .1  .  .  I h,i n  t he  eo,-t  of 

I’^fM.'iTi-  liJir  i:  f]w>  ri'tl  Mf»>  iT^irn 

'  Helen  '.'I  her  hnshan.l.  the  ilieek-"  •" 

Would  cl',!'  ihem  'iieo'  liej,--  ami  w  h' :i  a  |i;iimii 
level  ■(  rov  'o  ill*'  crii'ind  'I'he  ■|•■.l.  ai.''hoi:'y  wild 
Ian-;  -inl  .-.he  was  erery.  Ii'ii  i  .•i,--.  '"''I  "ii!  h.-  a 

sand-.'i  w.is  r'cht  .le]e;ir,ih  t.i'd  'h''  "  'ha' 

''..,1  .lew.;  th.i*  ■'  Diex  d'd  not  nieml  Ihi'::'  ’n''''  "vaih  ;i  ii 

I’l  xvtix-;.  Diem  Dr  one  .md  !h"'r  temi.le  ' ''''  '  ''peri--  ol 

!?'?  would  he  ,|.-,;;r",ve,l  ,\ ;  a  .on -e-  Pnf'n>'-I" 

'I'leme.  for  rellmc  th”  'r'l'li  lore-  par'nien'  o'  It 
•n  ail  .;[ien'  imi.-i  of  h:-  life  m  j;i:|  '■  Inv  .'o'.  o.ilmc 

“D  I'  'ie(|im;r;y  h.ippen.;  th.r  ..in  his  we  i 

I"  -,ii'  'fnf  non:r.i'  ’tv  l>\  PI.;'  leP-  ’  '''a;' 

'.n-  •!..  'fiDi  '  h.ixr  a  h  ch  r-'iieei  I  he  A .  ‘ nl  i^ni 

I",  '  fo!'  'S..  alii  itx  ami  Die  hon.'-ix  of  ""'k  't'  '  ‘  j*' 

,  D'o  .geei'efa  I 'a  '  of  'he  W  hea  I  .A  .1  x  i,;o  ry  '  a  '  ef '1 1 1.x  woiit. 
■iP,  I  omm'tt<.e.  it  Is  pos.sihle  'hai  th.'  '"an  farmer.-  H 
'I'.l  [lir'iii’-e  d’axxn  o'  ‘he  world  wheat  Jtt''ail.'  leijne.-ii 
sitli.llj.in  hx  the  .■^ee;,.!;,ri;ir  ;  Ion  whi'.lt  lilodlll.d 

chamiy:  D.e  .-a'.  ..f  the  .ominc  of  ncv.-iiim  : 

D„.  XX  h. -a'  .1'-'-  1....  .I.fmii.'lx  -.'I.  *’ 

tilth. inch  -  ijip.ii'cii  hx  a  foriiiiiiahle  Tin-  xxaim 

t'.iek'Cl'o'imi  of  -'a''-lies.  H';',  ;IS  '  '' '  follow. - 

thof.  's  iini| lie.;' loria  hty  a  li'.-.-il.ililx  'ondi  on.-  eotiil 
.  thal  the  Se.  ic'a '-'at  may  he  I'cht.  '  "f 

ric  I  '  an;iria  eanm.t  nffnnl  m  .cnore  the  ‘'"'imtle-  ami  tl 
,faeis  pr..seni,.,i  and  tiie  eoncln.-ion  -  .■"'iiii  i  ;e.;  w 

riraxxn  ‘rom  them.  I.i'oilne' .on  ip  , 

The  ScTetar'.'i'  w;i.;  se’  ;  (i  hx  'I '1  i  I  »'men  t -. 
twenty-one  of  the  '.adinc  eyi.i.iDnc  ^ 

and  'Iiiiiorl'lic  loim'iies  'll  It't'.:;  fo-  I',,-  Ihi;  xear 
till-  liiir|io-e  .  -ttihjishmu  hette-  ri  ;  a  '■.■iDl<  ’■  .;la'' 

p-ie,'-  foe  XX  heal  .'imi  a'  the  -ame  P  x 
'"Ilf-  [.reveni  ntti’kei  cl'it.;  ttiioncti  l  an.iilti  to  haxe 


h;.-i;  of  pr.,.-|ii'i',ly,  inile-;  '• 

•  .inaiiii  market;  aimnall.x  in  ttie  -"li 
iic'cliliorimo.l  of  t  w  o  liiindre.l  million  (a 
i'’i-liel;  of  wltea'  fo:'  which  the  |ito  I" 
,1'iei!  i-  p.-iiil  at  li'.'i;’  a  little  more 
ih.iii  the  I'l.-t  of  |i!'.>.iiii  t  ion  'I 

W(  i:;erl  to  h.-ixe  crandi'r  idea; 
when  a  |.;iimim'ni  t  .imidian  cra.n  " 
.inihoii'y  wild  IS  now  a  po||ii<:an  * 
,mi|  will  I...  a  -la'.snian  when  he 
d.e;.  ;aid  that  '  an.id.i's  wh.-al  e’l.p  " 
'ircir  ".'aih  ;i  mrli"ii  i.ii-hei-  xi.ir 
Ih.'  e\|,ir!-  of  111.'  Iioiiinioii  He- 
pariment  n'  .\  cri.  nl'n'  e.  .md  ilm  Hr- 
par'iiien'  nr  I'raile  ainl  '  oinmei.  e.  " 
x>  ho.  .■O',  or  ilinc  to  i  nii'or;.  .hi  not  al- 
xx.ix-  I  X'.'  to  i  x.  me.'i  lo'.'elhi'r 

,  ho 

onfe  ,  ye, 11'  to  .■.imp'le  a  'irvex  o' 

■  The  A  -  ‘ nl  t  III  .D  Sii'iai'on  .iml  O'li 
look"  'll  rv’,.',.  Dr;  ‘mixi'v  i.-.|.il  a 
f;’>ef.|lly  w.ii'itiil  warn'iic  lo  ''ana-  jV 

d'an  ftirmer-  Di.D:  "In  vi.-xx  ..f  the 

,  ...  ...  I ri 

cre.aD.x  ll■l|m■.•ll  xx.inil  .|.'iii,iii'..  .lo 

w  hi'.lt  iii'iidiK  .  d  hv  a  normal  vii-hl 
I'll  .'in  .irriMce  -im;!a'  'o  Di;i'  -"w  n 
I.  I''.'..-,  w  o'D.I  he  .1  'f'eiill  of  rp-li’is.  "" 
a!”  Til,'  wai'iiDii;  xx  ,i  ■-  i.'pea'r'.l  in 
ri"7  a-  folli.w;:  "Normal  w.-a'lier 

.  ondi'  on;  e.aiil’ine.l  wiDi  'he  p'  es-  ' 

,  nl  l'•■^'■l  of  a.ri'.age  'li  Die  .xporlmc  j'' ' 

eonii't'les  ;in.l  the  linrop,  an  iinpn'  t- 
mc  .■..nni  I'e.;  wo'r.d  ’.sil;  in  It'hf 

fn'Oilne' ,on  m  ex,  .  ;,;  of  xxovl.l  ,'e- 


;  snrxex  jidxan 
ehance  of  [,ol . 
Die  ti'ci'esi  of 
e;|;l  JH"  111  ill  I'. P 


■  s;  eoneerned;  to  await  nntil  the  erj.^ 
t,p  sis  hn;  arrived  before  anx  stops  ar0' 
op  f.'ikeii  to  firexent  the  rrisi.s  or  fo  plan 
:,i  hoxv  to  deal  xvilh  il  ivhen  It  romps. 
,re  The  Seeretariai  of  the  \V"p,af  .Ad- 
xisory  l  omniittee  does  not  offer  an.' 
.-olniif.n  in  thi.'  .~.fnd.'  of  hoxv  to  deal 
p  xxiih  the  wiieai  eri.si.;.  which  it  fore- 
ea  -I;.  It  sinipl.x  points  otii  xvhal  it 
he  '  "  (U  happen  if.  as  fheSer- 

,  t'i'iarial  believes,  the  droiichi  period 
on  ill.'  N'liih  .Amerle.'in  eoiitinrnl  i* 
oxer  for  a  lime,  and  the  prospects 
of  iioi  iii.'il  (  I  (ips  in  importing  .  oiid- 

I I  .  (  iinlinne  ftnorahle.  I  have 

il  X  <  I  ,x  briefly  and  itieomp'elely  pas.s- 

III  the  warning  alone  to  yon  We  all 
hope  fo.  a  good  eiop  and  wp  should 

II  all  hoi>p  that  those  who  seed  anti 
.|  hai'xesi  the  rrop  ';honlt|  he  repaid 
,i  liM  iheir  l.ihor.  It  would  he  a  eriipl 

11.,  di,';a ppommieni.  if,  affei  escaping 
irom  ,1  df'Srri  of  drought,  onr  far- 

lil  mils  weie  iti  the  next  ye.ir  or  Iwo 
II  sxxamped  hx  a  flood  of  xxlieal.  which 
Die  xxfiri'l  tmilil  tioi.  or  would  not 

1.,  Ini',  al  living  piire.s  to  Die  producer 
,...  I'"e  goxeiiment  of  Die  I’nited 
i,'  Stale-  has  enaeie.l  legislation  In  deal 
l„  w  itli  -IP  It  a  n  c  iiiergenev.  If  the  fore 

,  hodiiigsof  Die  W  heal  .Vdvi:;or.v  t  om- 
..  Ill 'tie.' .--eci  eia  rial  eom,' !o  pa.«s,  sure 
,,  !'  onr  own  goxernmeni  will  take 

piompi  me.'i-nres  to  save  I'.anoda's 
mo-'i  imtiortant  indii.stry. 

We  ;;liall.  '  herefore.  ronDniie  In 
Il  hop.'  for  the  best,  we  must  lake  what 
'1'  (h'd  eipi.;  and  if  the  worst  r.limild 
of  come  II  xxoiild  not  he  so  tiad  if  we 
iP  w  I  -e  -e.'olx  lo  deal  xxith  il. 


reserve  for  CONTINGENCIl-S 

Raltncc  *•  at  Der.emlipr  .(I,  I0.i5  . . .  .c.  .e.-  $  101,086.05 

I.***-  - 

Tranafcrrcd  lo  Eaitied  Surplu*  . .  •  41,086.85 

CAriTAL  SURPLUS-  ~~ 

Balance  at  at  December  31,  I9.t6  . . . .  $1,009,044.97 

Deduct— 

Oi*lrihuli<yt  (nett  and  Eapenae*  lhaieuf  .  .500.050.59 

-SHARE  CAPITAL  AND  F-ARNED  SURPLUS  , 

.Stiare  Caoftat — 

Aiithorirrd : 

750.000  .Share*  of  .$,5  00  each  . . . . - . .  $3,750,000.00 

500,984  .Share*  of  $.5.00  each  le»*  31.245  2  fOth  Share*  held  *****®** 

by  a  Snbeidiary  Company  .  52,608,6*9.00 

lamed  Surplu*— 

Per  alatemeni  allatbed  . . 2.551.886.79 

rONTINGLNT  LIABILITIES:  ~ 

fiuarantee*  . 5  0t. 132.90 

Sale*  Tax  In  ditpute  .  38,078.28 

Bill*  under  Diacount  . .  12,314.00 


$  8t. 132.98 
.38.076.28 
12.314.00 


APPRUVED  ON  BEHALF  OF  THE  BOARD 
M.  S  TOBIN.  Oiretlot. 

A.  f  HORNE,  nirerto, 


50.409,520.17 


Consoliclaled  Statement  of  Earned  Surplus  and  Profit  and  Loss 
for  the  year  ended  December  31,  1937 


r.arn^fl  .Surplus— Balance  as  at  Decfmlifr  It.  1936  . . 

Afid— 

A4i»i*tnienl  ra  lurome  'laxas  «f  prlar  yenrs  .  . 

Amount  trauflfrraW  from  Rcaarve  Fpr  Continuciiriaa 


DaHuci— 

Divldarid  paM 

Initial  pramium  raid  rp  Panaion  Plan 


L'<iH|i  lift'  iTi.-nrfjivr  |*I;in  '\ii> 

»i'i*  *  «i. 


I iH  nmf'  rjiiil  -uriiltjN 

lur:  Tnr  fntiid  I  »P( 


'•onnr 

•nibri 


s'lnlv.  .'  i.-  slm-.x  n  'Init  msti  mi  ..f  Die  A  1  I  •  1  r>  •  ’In  !• 

hnXZ.::  ZZZZ  ’ ^  Polish  Provincial  Parliaments 

tie:,x..;'.'d  tirng  ;ili.,ni,  'll,:.'  ha-  ^  .  ..  ~ 

,  ,  .  ,  ,  From  Thr  Printed  Word 

t.fen  ;i  siemix  ine'ease.  ami  Dial 

whih-  aeria.gi  i.;  inei-f'a-ed  xx  h.'P  — ^ — __ 
■wheal  pi'll'.;  :i.-e  i'  r.ni  eijrtail-  With  the  I'livy  I'.intieil  leaning  the  I'niir'd  Slates.  Slate.;  rights  were 
<‘d  wlpii  prite.-  f.'ill.  xxar.is  the  d"ili"m'  '>f  s'nie-  riglii;  a  haiD.-  iiy  fnr  many  cpnertirinns  in 

'■’ll  '"la!  iinman  .'nn.;nmp! ion  nf  (niie  xx.inln  Dunk  Diex’  conlnnmled  that  e.i'iniry  heean.sp  Ihe  fe.leral 


.*•»;  wheat  tni;  remained  I'llatixe.x  .;ia- 
hie.  in  'he  fm,  .0  dra-'li.'  fl'ieiiia- 
' linn-  in  wniM  p' nf  wheal.  A-  a 
...li  nia'i.;-  .,f  rce.i'il,  wn"ld  C' ill  .-Il  III  |i  I  inn 
ha:;  he  n  attpaily  li'giu"-  in  .xc-ar;  nf 
■;  I  iii.gli  prices  111, -in  nf  Inw  jir  (  e.-. 


M : :  r  1 ; 

eapl'al  p. .sit'. .11  I'ni 
s  -nliipaie.;  a-  f,,|. 
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To  Stop  Appeal 

Abitibi  Ruling 
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He'-.  'ife  e.lS!  a  f.  W  fjgli',-;  fl'.im 
•tiis  -tiniy. 

Hr,;i.iie  'im  maintenam-e  nf  prire.; 
a’  a  !.'xe|  cmiirn'ra  I  IX  e  t.i  nx  .a - 
grnxxr’rs.  w.irid  '..'al  triman  enii- 

-imiplinn  incri'a-e.i  y.;,;  iix-  x.'ar 

irniii  rij::-_'t  !,,  |'r"i-.;i,,  |).  ;pii,.  Inxx 

(ir'ce;.  w.iri.l-  hllliiap  <  np -iim  p' inn 
iel!  Die  'nll'.w'ng  'I'iiis.  In  Die  face 
nf  'he  <li,-a.- 1  rnii;  price; 
e.'ieti  nf  the  x  .-a  r;  ;,mi  l'';i- 

iia.  wnrid  In'al  h'lniaii  ill in  pi  ir.n 
fell  hv  I.'..'.  Iii.i^nniyn.ii.  i.n  ;lir'l.-  f.  nm 
ih.  l'';?''-:;n  ii'X.l.  in  ri:;.-,-.;,.  ami 
’ ''",''i-:!7.  althniigii  wn!'!i|  pnee  wa; 
mm  II  h:ghi  I  Dn'ii  in  the  Diree  [m'i 
X  .nil.-  XI';''  -.  X'.nrhi  ii.t;i|  hiinian  enii- 
.-n'ii|''i"n  nf  •,viie;i|  'mtea-i.l  n\ .  j 

a  h  iind  •  >  d  ni  i  li  inn  hii  ;he| .;. 

I  III  M'  •:  mi  .l.nilii  Di;,!  e,in.;tilnp- 
'."11  "t  xx  lieal  xxniilil  haxt'  h,..  n  far 
high.'i  ill  III.  pa;i  iiii;,(|i  in  maiix 
l.iir.ipian  < ' n. n '  l  it"'  f  'he  pnpiila 
’."tl  "I  Die  ..  ,  (inni  r.i  hail  en.in.xeil 
free  aiie.-s  i..  li.ilx-ftce  i m I'l) 
xvlii'ai,  mil  in  -•ii.'h  '.vhrai- impi.rl  ing 
ei'iintiie..  ;i  ( i  lea  i  Ihi'ain.  liilgjiim. 


..,x  III.’  r.S.  I  .,n.-ii"iLion  wiDi  niir  Hrii-  cnvernmeni  had  nnly  such 

fliieiiia-  N'ltili  Aiiieriia  .\<  i  i  :  willi  any  a;  were  stiee.j fjea | ly  ilelegal 

11  A-  a  "hf  ”1^  '"<■  filin’  pinxiniiai  piem  i  ci ;  Tri-dax  I  lin;e  troiihles  lia 
imi.linn  'll  P<|,-||:"II  "1  'el, I  ali.x  p'lipn-al  laimglx  .1 1  s;  j  jni  i  ed.  fnr  fxx'o 

.(■ar;  nf  ma.Ie  ini'  Die  hetier  gnx  einiiieni  cf  'I  In  fir;i  rcasnn  is  thal  it 

e-.  ''amnia  Die  .NaDnii:  wiDi  .Mr.  ili'p-  eall.x  lea-ilile  m  amend  Die  . 

tiiirn  arguing  Dial  tlie  Hnmininiignv-  Don  ,,f  ti,,  |•n|ted  .Slates, 
e;  frnm  ‘'f'""''"'  "illidraw  frnm  Dm  field  nl  ninl  ri'a;nii  is  that  one  tun 
inenme  laxiifon  alilnmuh  ii  is  nl>\ i-  gave  W  iishinglnn.  \).(\.  er 
f  iriee  fc'awti  (aniini  Im  wiihniii  iiinie  'evenin'  tlirniigh  la.xat 

iv<*'''  e-i  ii'ihiiie  Hum  Indiv'diial  citizen:;  and  am  nDii.|  gnvernmeni  ex 
^  enrp'irai  inns :  xxiDi  .NIr.  .\heiharl  ai-  l.iinwn.  The  amendment  xvh 
I  ^  .  l(inpiing  In  prnve  Dial  a  pi'ixiiieo  is  the  fedfial  goverliiiient  pr 

lii.-'lnw  "  -iivereiL'ii  :;iat,',  i*  is  exideiit  in  lex  \  iIu-i.m  raxe.;  pltieed  ITi 
'  aiunlians  generallx  Dial  -..nieiliing  in  the  rnle  nf  a  l.adv  fir 

I  f- cf*  nn:st  I**'  rinric  ii.  Iliiotmh  hihI  loffil  bon 

Tim  I’linteil  Wnrii's  snluiinii  nf  ihe  highwa,'  ;.  eiliieai  inn  Mild  mai 

1  tia':nnal  pia.l.lem  IS  tn  aiailtsh  pm-  ilijiig-,  -nine  .if  xvhieli  are 

'  xini'ial  parliament.;.  am.  Die  ledeial  governmeni’ 

’  .Sir  .Inhn  ,\.  Maidniiald  wniild  Im'e  ha;;  been  ;ieadil.x  r'liiiuneed. 
""  liad  it  .-'1.  Hut  that  great  eniiipm-  ,  .\h.ii|i  ih.'  nnly  pnwer  xv 
iiii.-ei  lea'lz''!  Hiai  tin  h'l.x;  xv'itild  I’nili'il  Slates  federal  gfiv 

' liax(  packed  then  pnri  ma  lit  eji  iix  ;ilnl  lacks  i;  Die  power  In  lew 


Add- 

Profit*  for  th*  y**r  rnd*d  n*c*mh*r  .31,  19.37.  h*for*  provid¬ 
ing  (or  th*  xindernoted  (ttm*  . .  . 

Dfdiirt — 

Cxrculiv*  Salorir*  and  Fe«*  .  $  48,799.95 

Dir»rtor»’  F**f  .  11.666.55 

f.rg»l  Ff«»  . 20.370.05 

n*pr*cl8tlon  179.013.27 

Prnviafon  fnr  Dnminion  and  Prnvincf*l  Incorn* 

T«»»*  228,012.75 


Rnlanr*  bring  Earned  Surplu*  •*  at  D«e*mber  31,  1937 . 

NOTE:  Th*.  ahov*  profila  include  raaliration*  frnm  *ale»  of  Ameri¬ 
can  (yp*  whlahie*.  The  continuing  lif|uiditlon  of  the  Com- 
pany'e  «to.:k  of  theee  types  of  xehieky  preaenlly  indlcatr* 
the  non-recurrence  of  theae  profit*  lo  the  (ame  extent  in 
in  the  future. 


27.832..50 

41.086.88 


$  288,869.00 
77.60 1  ..35 


5I.298..542  .50 


$2.0.16,3  »8. 39 


68.019..tr. 

52.105,767.04 


.30O..1OO.  !5 

$1,730,207.50 


812.670.20 

52.551,880.70 


Will  Miiv  urif  spfo.iiitiiiiy  fjoirgaiod  u,  il  liiflHorV  Report  fo  the  .Sborebolders  of  Brewers  A  Distillers  of  Tanconter  IJmIted 

liMMlliM.''  lo-(la\  lluisf*  Ti'OllbU'S  Itnvo  bren  Wr  hav?  an  Examination  ol  ih^  Books  and  Accounts  of  the  Brewara  A  OistiMrrfi  ol  \  an- 

|i?upos;4l  fnr  two  ctmver  Linifted  and  its  Subaidiarv  Companies  for  the  I'ear  ended  December  )l,  and  have  oh- 

llH'PI  of  fns»  rcasfin  is  th«*ll  it  is  noliti-  tained  all  the  inform, jiion  and  explanations  which  we  have  required  and  we  report  thal.  in  our 

I,,  ilfin-  F.illt  f/,..  ;ui*  .  .1  .  *  opiinion.  the  above  Cnnsotidated  Balance  Sheet  a.s  ai  December  IL  1937.  ia  properly  drawn  up.  on 

■  .  *  f  *  ^  tlllirnn  tnr  roiistitii-  brisis  indicated  therein,  so  ae  to  exhibit  a  true  and  correct  view  of  the  stale  of  the  contbin^<J 

0.n\-  Moil  of  (  niipd  SL'tlOS.  *1  he  snr-  affairs  of  Brewers  A  Distillers  of  N'ancouver  Limited  and  its  Subsidiary  Companies,  aceordui}*  to 

fit'itl  *»■  oful  ri*a<OM  is  Ihnl  oilo  rUltrndmonI  hest  of  our  mformation  and  the  explanations  wo'cn  to  n.s  and  as  shown  by  the  books  <if  the 

w'D'!'*m'i  nw.Ve  '.'n  (ompan.Cj.  PRICE.  WATER HO'J .OF.  A  tO. 

thrf)U2tl  ia,\Htlon  ihHIl  \  ancouver.  B.C..  I  ehruary  1 5.  Chartered  Accountants. 

eii:;  iind  imx  .iDiei  g.ivernmcni  evei-  ha.s  _  . 

liiiii  l.imwii  The  :mi(in(lmrni  whieli  gtiv-p  _  ' 

ixilieo  is  ilie  fedeiiil  gox  erlllliont  power  to ' 

.(lent  I"  lex  x  iiirm  i  tuxe;  pliieetl  rude  Shiii  Qne  would  do.  At  present  we  have  If  eould  not  he  expoeted  that  each  ;  governmental  sysloni. 

""  n  ,  "  '  '  '  ,  nine  .siiccc.s.sion  duty  ,3cfs  One  chief  secretary  would  have  an  easy  This  proposal  is  to  aholish  (he 

f  D  'til"  iind  local  lionii.scs  for;  would  do.  .At  present  we  have  nine  ,|oh.  We  mighi  have  a  special  prob-  provincial  parliaments,  not  the  pro- 

"i  "  '  eilneitiion  iind  many  oDicr  inghway  traffic  acts.  One  would  do.  lem  in  a  special  part  of  the  country  vlncial  governments.  Abolition  of 

i.-ii  i>i"  ilniig-,  some  of  whicli  are  import-  One  might  gucs.s  that.  If  provincial  '  which  would  call  for  alt  Ihc  wisdom  I  the  provincial  parliamcDt.s  will  gra- 

"‘'"  ral  goxernirii'nt’.s  fiower '  legislation  were  added  to  Dominion  which  the  Uf.  Hon.  Arthur  -lames  j  dually  reduce  provincial  government 

lid  hii;;  hc.'o  steiulilx  eiihuiiced.  legi.slat ion.  the  Ottawa  iiarliamcnt  Balfour  thought  he  excrcLsed  with  until  wo  have  what  wo  -want  find 

ciimpi"  ,  .Ml"  It  III,.  ,,„|y  power  which  the  might  have  to  sit  two  or  ihrOc  weeks  respect  to  Ireland.  And  one  day  need,  and  no  more.  'I'he  balance,  of 

;  xx'itih  I  nil'  ll  Slate,;  federal  goveriimcni  ,  longer  thfin  at  present.  there  might  arise  a  Dc  Valera  to  government  will  he  where  it  liclongs 

iiiix  iiii'i  lack;  i;  the  power  lo  levy  income;  •cuis  still  is  a  country  of  illstaii-  confound,  confuse  and  frustrate  the  —In  the  hands  of  the  Dominion. 


gone  li'.iim  If  Ih.  ..  Ihd  not  "ti  inr.  re,-i  paid  to  individual:;  on  .  ees.  When  il  retiuired  at  least  a  dav  aspirations  of  those  who  desired  a 

Di.  ,1  p.  iiy  Iiiile  paili.iiimnis.  hi '-  bond-  -u.  d  by  i he  .;ta I'-.s  and  p.di- ,  ,o  fici  from  Toronto  to  Hamilton  continuance  Of  a  I’nited  Canada.  British  Caoital 

XX.  haxe,  Ol  iia 'I  a  . .  ui  f(  d(  ra  ti'iii  I  ti.al  -uiidixision.;  iher.'of.  .And  they  there  was  some  need  for  separate  Hut  the  causes  of  the  Irish  troubles  DHUSn  \.*a^iai 

-h'  "•(''■  ""Iked  if  Dll'  Ic. lined  u ' I k ill g  of  doin g  .somei hi ng  a boiit  j  sovommcnls  at  Quebec,  Halifax,  aro  not  ncccBsarily  causes  of  similar  ror  Kayon  Pulp 

g-  iiD.'iiien  of  the  judo  lal  .  (.mmiM.  e  Do  ini  aiiada  almusi  ..very  power :  Y„rk  and  Charlottetown.  But  one  Doubles  in  any  region  of  Canada  PUnt  nn  Cniiwf 

.,r  Die  l-nx  x  C,,I1I'C1|  hail  Iioi  made  :t  is  .  ha  I Icng.  d  Dial  Die  Domini.m  '  „oxv  can  reach  Vancouver  by  phone  And  it  eould  he  hoped  that  we  would  riam  on  \.*oasi 

.-1;glii  "li  ning  in  the  directioii  .,f  ( .ox ei  n ment  po.-se.sses.  except  t he ;  „imoHl  as  quickiv  as  one  ran  Inform  avoid  the  necesslly  for  segregation 

-talc  nglii-  foiix  xcar;  ago  I  hat  autho'iiy  i,,  „ieci  the  c..\'..j[  deficit. ,  city  hall  that  one  doesn’t  cafc  of  a  Cree  .Stale  Within  the  prc.scnt  (Coutinued  from  T'oge  D 

Of  "  tiai  ii.sr  ;ir,.  iirovinrial  p;irlia-|  to  pay  the  dog  license  this  year.  And  geographical  eonflncs  of  Canada,  erally  is  Id  a  sound  position,  ileav.v 
I  iicrc  i.s  a  disiincf  ten- !  ncrording  to  .Mr.  Ho'vo,  it  won't  he  Neither,  is  It  likely,  would  we  be  Industries  particularly  are  very  ac- 
II'  ,'  I'll  gox crniiK  iii  by  commi.s-i  long  before  one  in  Ottawa  can  nr-  faced  with  the  concomitant  problem  hvc.  Hcarmament  has  a  bearing  on 

'll,  Tl  any  event,  jind  stir  li  com- i  range  n  golf  game  in  Victoria  for  of  an  Ulster.  this  condition,  but  not  to  as  large 

T"ii;  "uiid  .IS  w  ell  he  I  e  xpomd- :  tomorrow  afternoon.  There  will  he  some,  enamored  of  an  extent  as  some  people  seem  to 

t  "1  a  lidcial  minisici  tis  to  a  pro  ;  Qf  course  no  scheme  is  pcrfeel.  Ihc  dignity  and  rights  of  provincial  think. 

IK  i.ii  laiiiiicjan  xvho  plays  (he  loe;il  j  K  miKht  be  deemed  I  legislatures,  who  will  argue  that,  in-  insure  eonilnucd  activity  in 

me  .ifien  iKii  iiei  aiise  he  is  see- ,  p^pp,jjp,„  ,q  enlarge  the  cabinet  to  |  Ricad  of  abolishing  provincial  par-  manufacturing  industries  when  the 


"alidiged  Dial  the  Domini, ui  noxv  can  reach  Vancouver  by  phone  And  it  eould  he  hoped  that  we  would 
inmeiit  pu.-se.s.scs.  except  t he ;  „imoHl  as  quickly  as  one  ran  Inform  avoid  the  necesslly  for  segregation 


(Icx  iaii'.ii  lioui  the  iiiicnl  ami  in-  Of  xx  ti 
ilci'l  III''  pia  11  xx.u'ilmg  of  Die  A'l  mcni-’ 
of  1 '"iifcdci  at '"11  ha-  cx'-i  -iii'  c  l.ccn  lll•llc^  f 
gelling  u-  rat'ilicr  ami  faiTlKi'  a  xx  a  v  .-i.ui,  oi 
fr.iui  the  iilcal  nf  a  |■|1I"(I  (  tinada.  m  -;i.ui,- 
I  ."ok :  iig  l.ack  "X  IT  1  ill'  gox  Cl  iimciila  I  l.lc  "i  a 


If  ■  Ihixai  '  Wririm  :  ■"  h'"m  Die  i'liVl  of  a'l'ni" 

'  ."mpi"i.,:-c  ,,.,:1,|  i„,  'I  ^  ''il  ■'■Mmrnng  , on,,  t  tie  ;.  |  ,„,k : g  |,a  ck  ox  c ,  ,  iic  g 

;r,i  ;iMg'(l.  .'xl;'.  >x  iihug".i',  imxx  re.i-  'Ajiaii  J,:..:i",x  ..f  courilry. 

D"'  :"(('  ti-'iiTi^  ,.,',i.i  i.e  i.c,'  ac  h-f,  o„c  gox.,,, 

achiexc.;  Ill  III;;  (l.'-.ci  :.,n  am]  '  i'' ,  ,,  l.:i"'icmc  xx  a"T:;licii 

miw  xx.  :c  xi.iiiig  !,(■  xxoui.i  tax.ii  Die  i.  llial  ili'i  not  work  ticcaii 

UiphVx  plan.  ArDoir  .Slagh'.  K.r.  :  "‘'''"I  ■"r>lirai.ou  in  a  , 

for  A\o..,l.  Diimiv  A,-  '  o..  repre.-.n:-  .  i,,  '">1  "f  vioimly  iiilial,ileil  tiy  Hail 

...x,.  'l<<'litimg.  r,  ;,fl  a  .liffcrctlf  r.'li.;i, 


hi.-iiirx  of  Di:.'  couiilry.  Tim  (.^iic-  xiii 

'.  Ii'  ai.  il* '  '.'.'i ' 'V'*  "  o '*.'i  .  "f'' 11  mu  iiecaiise  he  is  see- ,  p^pp,]jp„,  (q  enlarge  the  cabinet  to  i  alcad  of  abolishing  provincial  par-  manufacturing  industries  when  the 

I  iic  r.iie  of  j:,,wDi  of  ,xo;  :i|  . . -  V,. i  l>e(iiu.se  he  hii:;!  perhaps  unwieldy  proportions,  with  liainents.  the  central  purliameht  be  rearmament  programme  declines  — 

aiioii  lie,  i.Muu  ami  the  xxoriil  L''*  '  "  r  *■  '  "  '  ^  ""  "'"'-c'’  arena.  His  po- 1  ^  ci,jef  secretary  for  each  of  the  abolished.  But  we  cannot  do  with-  and  that  time  appears  fo  bo  still  a 

n  r  c.piia  imiu.iii  .  ,,ii:;;nupi .,,,1  of  “  i' ''’.d  i "<■'-)  provinces  responsible  for  the  admin-  out  a  central  government.  .Neither  jpng  way  off-leaders  In  financial. 
xlu;i!  iia.s  al-'i  l...ti  'Icciiiiiii"  Y'''','''*'"’  '"{  istrat  ion  of  existing  provincial  ftmc-  e,an  we  do  without  civic  govern-  government  and  business  eirelos  are 

Aorl-I  iK'i  <\p,.'ii  ,,i  wtic-ii  ii'ix,  .1"  7  '*  religion  Horn  ih.it  h<  hack  In  ni  lies  of  Die  Hou.se  of  tionr;  xvhich  are  legitimate.  Hut  the  menis,  for  Ihc  eoHeefion  of  garbage  strongly  advocating  energetic  steps 

■I'lK  (I  Irom  'c;.;  iiohu'im  i.uDic' ■  I'cN  ’  '  ''"iui"m;  '  rbief  secretary  might  he  of  sub-  is  a  strielly  local  problem.  There  m  increase  foreign  trade. 

”1.  ",  .  |., 'luu  f.au  ;n  I'l:;;,  'i;  ,n,i,,r-,x'  .-iahii,-mu  ou<  i  her.'  m  fact.  iioDimg  c.'-scii- ,  f.j.blnei  rank  just  as.  during  I  he  W’a  r.  I  are  a  number  of  county  councils  in  •Toreigii  investments  are  out  of 

lot  rx,','.  ,l  "(III  1,00  1,1,  Dif  I-  II.  ,1,..  '■  I'roxTurjal  pa r- !  1 1,,.  Hrit inh  cabinet  acquired  an  nner  I  tho  land  which  perhaps  rnight  he  favor  at  present,  but  the  money  is 

i.\T  fexx  xi:ir  '  i''i""'m  wioi'ii  .•oul'l  iioi  iin  ilou*  I'ahlnei  vx'hK'lt  dealt  will,  more  im- !  aliolished.  but  when  one  realizes  that  ihero  and  large  sums  will  soon  l>e 


Item  X  lor  gox  CI  niip'lll  by  coniinis 
•-i"ii,  Tl  any  event,  jind  stir  li  cum 
iir-';ioli.;  '■oiilti  ,'is  xvf'II  !,('  rc:;pum;i 
Ilie  ")  a  Icdcral  minisici  as  "i  a  pru 


(.jiic-  xiiicj;i|  polilicjan  xvtio  plays  Die  Ioc.tI  , 


112  :;omc  $;;.'IiIu,imI"  iu  pi .  'i  i  ;  .  .1 
sinck,  -tr.  -  cd  'lii-  oidnion  Dial  Di.' 

Illdlc.gtinr  A('i  I--  iilliti  xii.--- 

'I  III-  I’Tianc'a'  I'lin.'  g.i.-  i-, 

|,!r~r-;.  Du-  licariiig  'Ui  lii.  .Vi.iiil.i 
;i  ppcii  I  I  ''ill  pi  "I  .'('.I  II 

>114  (  IN.  Hill  11  I  nil  s  IDKI  (  Kin 


roii'Ptti  ID'pix  Hoi.lrii  lia  li'iii  xxlii'.il  ; 
.'irirled  lo  the  lio.Td  ..f  d'lcct'ii-  of  "  I  III' 
r  auarlni,  tin  xx  n  p':;  I.ld  Mr  llor'lr-p  '  "'IPD  l 
is  'cnior  p.rtiipi  n,  tl,c  laxv  fiini  ..f  lu  '''ar 
Hruden,  lllif'lt.  Sankex  .iprl  Ixcilrx,  will,  m 
and  a  dpc'tc"  "f  I'.a  r.'I:|x Haul,  "f  ih.-ii 
(C.anadxii,  .-.ml  'lia'I-'r-  P'n.inc  ' .'-taniiai 
porarpin  Limited.  thr.  i-  r 


I'ii.-  ri'poM  Iiii'..  p,,  -ilolpx  ,,r  I-.,,,,,' 

..r  all  imp'Tiaiii  'mic.,  r  in  xx.ulil 
xvh, '.'ll  ira'I'  ;.iii|  r  x  fi  it- ■  c  ■.  Dir-  ..pin  'rrlh.i 
Kill  Dial  I  .111  lip.  XX  li :  O'. I  lic'i  I  oil 
w  Ik-,,1  arrc.igc. 

I  111'  gox.  I, Im.  Ill  Kup'iltilig 

i  .'Urit,:  K"  Die  i.poii  rcatl'  .  ".  ;i\i 
111  x.-.'jv.;  of  l.'impr)'  .rr.p'.,  r-ini  and 
XX  ill.  mainiain  Dk'  pin .  Iiai.ing  poxxci 
"f  Ih.-ii  X'  lira  I  proijiirr::,.  A.nx  rijh 
:-t.in1ial  .  .’U  l  r;ot  mu  ..f  If.-rrii^r  iii 
the.-,'  rr.uiilrir-  ;  ..  Du-rrforr.  higlll' 


Iio'iitI  lo  fail  XX  lu'l  11 
i  |■alll|■’.  I'omp.iil  or 
1  I  ■|lj"ll  lOIIK  i|  I  lie  I  xx 
•:r  I  hi  r  again  lull  n  xx 
lllr  I'X  pi'!  IIIK  Ul  Til.' 


■I  Dirrr  x>a:.,  , 
ml  i’iir  .Act  " 
>  prox  UK  I  to 
1  .  1 1  III  ra  r  I X  f  o 
,\i'l  of  i  nrifril 


"  iiomiiimu  pari  I.'I  UK  111.  tl  luiglp  '  p,rdiatc,  prc'ising  and  iiiipnrlant  ('dunly  debls  are  not  problems  fman>'  ay(i||ahif>.  yjy  impression  is  Dial 
I'C  argmd  D,.D,  xx  iDi  pi.pv'.nrial  Icc-  .lucsiioPs.  And  Die  cliirf  .secretar/'.s  Uoiinfies  are  free  of  debt)  the  eon- | t  caution  and  extensive  Inveati- 
'  "  !"i  .  ilierc  woiil.l  i.r  no  rc;-ponsllnIiiy  might  bo  flitired  by  i  elutdon  may  he  rearhed  that  'l(t're  i  nation  will  precede  British  oversea.-. 

1"  'lulii.'  iliai  a  Itomiiiiou  parlia  I  standing  coiiimititees  of  Die  Houat  tniisl  he  some  good  in  rounty  ."ov-  mvestmenta  in  future,  but  that  sound 
UK  111  ..iui.|  g,.|  iiirotigli  Dir  work  if,  xvhich.  each  aes.aton.  would  he  vprei- 1  eriiincnls  just  a.s  an  example  to  other  industrial  enterprises  within  the 


fi'aiioii.  il  i  ;  aiiumlaiit l.x  cirai  ti'oin  jii  .oidiiioii  i,,  ih,.  prcicpf  act  1  vit ic.'i, ,  ( p-al ly  charged  w  ith  surveying  (be  governments.  Eimpire  will  find  sympathetic  atlcn- 

t|ir  ,\(  I  ii  -  rif.  rioiiciiipl.iicd  Dll'  (  i'  h  i.i  f.u'T,.,j  ,ip  |(  all  Die  actix  It ie.s '  affairs  of  individual  provinces  ;ind,  Lveryone  iigrecB  that  we  have  loo  tion." 

i.it.ir  inm  iii  "f  a  ,-'roug  c.  niral  gox  ..f  rx^i-  im--  irgi'iia turrs.  i  m  coujuuctiou  with  the  titanding  much  government  tn  Ganada.  If  we _ 

crnijirni.  xx.iii  pruximlal  Icgi :  la  1  ii  n  ■,  Tiirrriu  lies  Dio  niprlf  of  tlir  j  committee  ftf  all  provincial  Standing  haxe  too  much  government,  the  \ 

irfi  to  llial  wiDi  iiiaii.i'.  of. a  pun  ix  muf  b  of  Die  activity  now  com- j  ,'00111111100.5.  recommending  and.  to  thing  lo  do  is  to  aboUei'  kome  of  it.  The  I'iRRnelRl  Times  rewlies  a 

l...al  nature  •i,|r.f-,|  c.-ruiial  xx.iuld  hr  rciplei'rrl  |  .-xoipe  extent.  :-t>onsorlPg.  leguda' ion  j  Ape  -w  fc  can  tin  without  provincial  el08M  of  pt'Ople  who  ilPO  (nieresfed 

w  r  iiaxr  in  I  aii.'Khi  rnoir  .ii'uir  nrui  r  'iniiai  h.x  Dio  (baiipr.  At 'of  internal  force,  rffert  .30(1  "'rn  parliaments  more  pa.sily  than  xve  can  |  Rati  able  to  buy  IntestoiSiit  SOi'uri* 

.■on  li"liKiiial  priiidrip-;  Diail  rjil  .1  ip  i.r,-  .rpl  w  r  Ipixc  Irr,  romp-jnx  Isxvn.  i  -jible  benefit.  I  do  xx'HhoUt  •' 


I  do  "  llhout  aPv  other  part  df  our ,  lies. 


the  financial  times,  MONTREAL,  MARCH  18,  1938 


NICKEL  EARNINGS 
SHOW  EXPANSION 
OVER  30  P.  CENT 


HnvT»t»l 

IFIM 

ro'iiWi 


"iix  III), 11(1  (if  LvJtic.'iiioi]’ ,'uii)  clinir- 
iiKiii  iif  \'i(  lfin,)  (  riiint\  (  i.iinniitlrc 
f(ir  111)'  \,iri'Hi.'-  \  iclorv  l,(,;jn  ciiin 
p;iiL:nv.  ||f  h;is  ;.('r\r)l  ;is  nrcunfl 

liriiU'lijml  fif  In 

il:;iii  iiillitii). 


Net  on  Common  Equal  lo  $3.31 
a  Share  as  Against  $2,39 
in  1936 


Net  Before  Taxes  at  $69,176,  Net  Profits  of  $441,448  Con, 
as  Against  $77,823  for  I  trasts  With  .$.381,410  in 
19.36  '  19.36 

WORKING  CAPITAL  UP  CURRENT  YEAR  ADVERSE 


PLAIN 

BUSINESS-LIKE 

PLANNING 


;i2«'t»n 


1-A5r  QUARTER  MELD  UP 


Despite  Recession  in  U.  5-  Net 
for  Final  ,3  Months  Came 
Close  to  I  hat  for  First  Quar¬ 
ter  of  Year 


ror-e«to  Xhp  I  inuTiriiil 

Suprv(r:4  Pr!  iiojciirn 
Ar-  f'orp.  bsfl  nrt  profit  of  .fli!14S  ip 
I'Ll?  as  romparpH  n  lOi  J.'ISI  1)0  in 
.'ircordlni;  to  .1  r;  Tho.'npson, 
prcsidPnl,  bill,  3S  in  prrrcdiriE  vpars, 
no  drlHil,'.  of  prufn  and  loss  ai 
rount  arr  spbrnHlrd  ivltli  Iho  audit 
l>ii-ln.e  lfl"7  ibn 
a  <  onipany  paid  dlvidriuls  of  fi  p,.'i-  rmi 
on  thp  IlfOn.OOO  or  class  B  pri'fprrrd 
storL  a.nd  II.C.i  per  -harp  iin  Ihp 
OOP  shares  of  common  sio.-U  and 
.000  shares  of  ordinary  slock  out 
I  sfandmir.  In  addition  SIOO.OOO  was 
(ompar-  writipr..  off  value  of  real  p.st,itp  .ac 
and  net  ouirrd  in  prr-dcprrs.sion  vpars,  Sur- 
d  plus  was  Incrraspd  in  tini.Oi-ii,  dm 
tOR  1f)"7  to  ,^1  .RSO.!.*!,),  Worklnc  cnpi 
tal  IS  now  $1  "6.0.57.  if  prepaid 
pensps  and  life  insnrancp  he  inrlinl 
pd.  while  at  the  end  of  I')."6  thrrr 
was  a  dpficirnr>  in  workinp  capital 
of  .1!1.5G.120.  I 

Mr.  Thompson  repotls  thal  wpa 
ther  conditions  rinrinp  the  currrni 
winter  have  reiardrd  sale  i?r  pplro 
lenni  products  and  fipures  so  far 
availahip  for  I93S  do  not  romp.iip 
favourahh  wuh  those  of  p;;rl,i  ll'"7 
I'urrenI  prisotion  of  the  ocpipani 
follows  as  .jl  fieccmher  31  , 


A  moderate  reduction  m  croii  and 
net,  cariiinRs  is  rrporird  by  Regent 
Knitling  Mills  Litnitnl  for  lO: 
coioling  lo  presirlcnt  r.  t;  de  Ton- 
nancour  during  the  first  nine  months  |ft?,fi 
of  tl)r  year  there  wa-  an  improved 
trend  in  wool  prices  winch  resulted 
111  excrilctit  operating  results  and 
rising  profits,  hut  the  final  r|uarter(pd  balance  sheet 
brought  a  fall  in  wool  ()i|))tations, 
rlrcline  in  the  demanil  for  text  lie 
goods  and.  accordinglr .  the  necessity 
for  reconsideration  of  inventory  val 
lies  ,Vrf  sales  show  a  clceilrn  of  ri 
.ihoiit  )inr  per  ccni 

(ocir:,  profits  at  S167.ns., 
c)|  with  .$lft7.27I  in  1336. 
earnings  available  for  bond  mteresi 
at  'll)."), 168  compared  with  8331.137 
After  bond  interesi  .at  |1S.6al.  de 
prreiation  al  877.338.  there  was  a 
net  profit,  subjeef  to  Inenme  lax 
of  .863,176  against  $77. 871.  After 
preferred  dividends.  .and  after 
)]iarging  income  tax  for  ihe  vear. 
liie  l)alaiier  was  eriual  to  17  renfs 
a  share  on  the  rommon  again?!  .68 
cents  in  the  preceding  year.  »  jpiir- 
pliia  earrled  forward  Into  the  cur¬ 
rent  year  Is  $76,331. 

Profit  a.nd  lors  arcouni  figure;- 
ccniparn  as  follows: 

IPS?  IS3S  |?ss 


Toronto 


A  Will  15  simply  n  plan  ‘or 
handJi^q  an  Es^at®  in  a 
nite,  business  like  way  acoor  i- 
inq  to  the  maker's  wishes  tor 
his  family's  future.  However, 
it  is  of  the  utmost  importance 
tha^  this  dociument  be  written 
in  a  manner  that  will  be  sale 
from  dispute.  It  is  no  less  im¬ 
portant  to  name  an  tlxecutor 
and  Trustee  'hat  will  succe.ss- 
fully  fiarry  out  vour  plans. 

Consult  your  1  awvop  or 
N o t a  r V  with  r e i  <=' r <=mi  c e  to 
tlie  preparation  ot  your  Will 
and  appoint  thir,  f'ornpany 
your  Executor  and  TruGiee. 


All  previous  rceordr;  for  earnings 
"ere  c.veeedc))  h'  a  w  jcle  inargin 
during  the.  rear  13,37  h.v  l.niri  nai ioii- 
•sl  Nickel  I.,)) I II pa II.'  of  Canada  l.ld 
ai.rording  to  the  annual  repori  of  the 
eompan.'  issiu'd  thi;;  week,  (iperal- 

inc  profii  ;,  iu  comparison  wjili  the 
previoii.s  >-ear,  inerrased  hy  over 
8l6.IOO.nno  or  nrarl.v  32  per  erni. 
w  bile  net  earnings  applie;i|)|e  to  divi¬ 
dends  were  higher  by  over  $1.3.100.- 
nnn  or  36  per  cent.  Nei  earniiig.s  af¬ 
ter  all  changes  and  iirefi'ired  divi¬ 
dends  were  ruunaleni  hi  $3.31  a 
sliarp  on  Ihe  1 1,,3S t,02.'i  rdjais's  of 
eommevp  stock  cuitstanding  vvhi(h' 
eompared  with  $2.33  a  .shari'  rarne)| 
on  Ihe  common  for  the  vear  1336.  | 
the  previi'iis  lecorr]  yeai.  I 

■f  bp  rnmpai  aljv  elv  inp.agri'  effecl.s, 
on  operating  results  of  the  eon)pan>  ^ 
of  the  serious  rreession  in  mdusirial 
ai  tivity  in  the  I'  S.  during  the  fmai: 
oua  rter  of  13,37  i;  mil  mated  h;  a 

eoTPparl'ou  of  qiiarierl.v  earning:' | 
erahodicd  In  the  repoil.  Opi'r.almg 
profits  and  pet  earnings  for  the 
fourfh  qnartei,  at  $|6. 176.171  and 
111.3,6.3.213  reaper  tit  el \  .  fell  rhm  t  of 
"nd  and  3id  fiuarler  lesuhr,  hv , 
from  82,000.000  to  $3,000,000.  fhev  ; 
fell  nn|v  .slightly  short,  howe-vrr.  of 
reviilrs  for  the  Ksi  uiiarler  when  op 
crating  profits  were  shown  at  $1)).-, 
s.37.S6S.and  ncL  earnings  al  .111.711, 
0.37.  naming:'  on  Hm  eonimon  hy  i 
uuarter.s.  were  ns  follow..:  Isi  nnar-! 
ter.  77  l■enl.'  a  share;  2n()  fiuarler. 
01  eents  a  share,  ,3rd  riuarler,  86 
lentir  a  share,  aii)|  lilt  fiuarler.  7) 
f  cnis  a  sliare  I 

In  diseiissipg  ihr  ouUi.iok.  Robert 
c.  Siaiilev,  pre.’viideni  of  ilie  eompan.',  | 
"  hill'  .adnidling  it  wa;;  iineerla.m,  | 
(lne  to  the  rrcrsjion  across  ilic  line,  I 
expressed  the  Impe  fhai  ilirrc  will 
he  an  inipi  fo  eincTif  I 

f  .vpendil  ui’es  for  iiiipro' rinenl s  ! 
and  addition  planned  for  1338  total  ' 
811.000,000  according  t)i  tlie  report, 
a  lonr-iflerahle  im  rease  ,-iver  the  $,'.  : 
324.201  spent  dining  13.37.  Of  ilm 
eonfemplaiei)  expeniluurrs  for  liio 
eiirreni  year.  $  | o  ron.oou  is  planned 
In  he  spent  ip  Cana)|;i,  all  ))f  vvhi)h 
are  designed  tia  effect  rc.inr.inms  m 
operation  r.ithc)  than  to  increase 
pre)diici  6)11 

'loial  sate.s  of  niekel  in  alt  form:, 
iraelmd  207  ,00,013  pouijr]:  .as 

again.st  I  ox,;):  .'.oso  p.mnds  in  1336, 
Ihe  Prev  irnip  rei-ni  ()  vr.ir  These  fig¬ 
ures  compare  with  21o,onoooo  .-jnd 
:’fio,(iotT,(ioo  pounfl-.  respertjvrli ,  as  ; 
llie  estinialD)  wnrhl  I’onsumpI  Ion  of  | 
nifkrl  m  all  ff’rins  fr'oit  all  :'omces  i 
in  1037  and  1336  j 

Iinport.onre  of  Research 
I'hf  imporiant  part  plavcd  h.v  ie  [ 

•  C ai  rh  aetivilies  of  fh)'  cr)mi);i.ri,v  m 
ns  recent  progress  is  r-liessed  hv  Urn. 
president  i.ii  fii  e::eiil  iug  the  lepoil. 

('peralmg  profits  ffir  1337  nmi.mni  '  . 
fd  If)  87o.  197,23'>  ns  l  ompared  wiilm  ' 
$.3 1.383. 0.33  In  133i;  and  83S.I6t,|oo  m  ; 
1013.  Inilmaiivi'  of  ihi-  t reniendons  1 
expansion  in  profits  sim-e  the  ilffillis,  i 
of  Ihr  depression  is  the  fact  lliai  for  |  i 
Ihe  'ear  13.32  operating  pr.ifils  of  tliei  1 
eompanv  "ere  |l•pnrtod  at  onl.'  il,-'  ' 
173.01 1  .\fter  adfliliou  of  other  in-; 

'  ome  and  dediici  lops  for  ri|ieratine  | 
expense;,,  faxes,  anil  appri:ipriations  | 
for  re'mi'r:  net  eaiiiitigs  for  l.i.st  '  \ 
'ear  were  ijp  al  850.233,623  from  $36,. 
86.1,527  m  133i;  ani)  826.086,627  in  - 
103.3  3fier  pti  ferred  -and  rommon  j  , 
fhvidrnds  ibeic  "-a.-  a  .surplus  for', 
far)  viiai'  f,f  $  I  ,",.36  t .81  7,  of  vvliti’h  81.-  i 
3 10. .326  was  liansferred  to  mire.  ; 
rpenf  reserve  ri-ofil  ,and  In.ss  fig  j 
(Ilf'S  for  (he  part  3  'ears  eomiiare  | 

as  follo'v  s  --  I 

l'H7  IS3p  n'5  |I 


T  II  A I  Is  m  on.  who'e  appoint, 
liiriil  .)  •  a  iipeC' imr  of  The  Ro>al 
h.ank  of  (  ,■lll.•ll|a,  "  ith  lieadriua  rl er.' 
m  \loni  real,  has  been  announced, 
li.i"  lirrn  manager  of  'lie  I'oini  (i<' 
partmelil  al  Ihe  lle;ii|  (Iffice  of  Ihe 
in.  tllnlioii  ;;mee  I3:’0 

Mr.  Alkin.on.  who  i'  a  nali'f  of 
Newi'.rtle  N  r...  loiiird  llir  hank  in 
1011  Imring  the  'var  he  .--aw  ser 
Viiefrom  \ugicl.  |0|t,lo  lijI'.IOIO. 
"  hell  hr  rrtunied  lo  N'r  wi  astir  In 
rr.  uiiie  Ins  Icinking  earrn-.  Shortly 
allri.  hr  w  as  1 1  aii.  fi'i  rri|  lo  llalifax. 
"  hrre  lir  was  a.'-  orialnl  first  with 
Halifax  hranvh  am)  lalrr  "ilh  the 
.'8ii|irr' isor's  flffiee  in  Ihal  cil.'. 

Ill  1021  he  moveil  |o  Head  C>ffice. 
Moiiirral  where  fi\r  'rai's  later  hr 
was  made  le.pon  ilih  for  llirorganl- 
I'aluni  of  ilir  bond  rlr pa ri  mr u f  "  liich 
hr  "ill  l  oiiimnr  to  dirrei. 


Montreal  Trust  Company 

511,  PUlCE'D'ASMfS,  MONTREAL'  “ 

SIR  HERBERT  S  HOtT  '  .  ■  Wf' t  HON  A.  I  BROWN. 

P™«*d»nl  .,  g  F.  G.  UONALDSOi},,;  „  ^  ,  vtcB-Pte-idpm  -f'/ 


IRP.Sna 

IT.tsa 


( »prf  proflf  • • 
nqnk  tnf 
Hrs.  Hjifl  T  ipb* 
<  irn.  Eap  - 
Ntporf . 


206. R80 

f'  40.T  12.220 

'■^41  1.1  |7 

I.24R 


>  \X't*rk  .  li’hOW  rlti'-i:'’ 

I  H  — PeHTi-pr  V 

InchiHpH  in  furrfnt  h5«.^In  tn 
'  1047  ^r*»  ^tippItPB  p»rp,nrj  #\p/»nnr«. 

ol  $M.0OJ  .^nd  ^ijrrmdrr  '-/Blur  of 

!  Iifr  ifipur.'Bnr*  .il  $  W.  In  tbi* 

corrripOTtding  iirmB  iniHll**'! 

Of  ibr  nf  riiirrnt  ;i  r.'“sr{ 

in  rash.  is  in  rr- 

rrivahle.s  and  JlT'^bOUi  is  in  in\‘n 
torirs.  rnrrrnt  liahilitirs  ini  lijdo  ac- 
j  counts  payahlr  r.f  and  nr 

rrUPd  rhfltsrs.  Mirlijrjm;:  t;t\r'7.  cif 

:  ?ITr>.461 

T''^\rd  nssrts  air  rarrird  at  $2.- 
aftn  unstated  rr«;rr\r  for 
j  ripprmat  ton.  In  lorit;  fivni 
wrro  valued  al  .'^2,T2.’>.2 1  on  ihr 
•  samo  i>nsis.  Invrr-tnirnt  in  r-iih«;jdinr 
irjs  lia.s  brrn  inrrrarrd  to  $t!^*0.nS7 
j  from  tilt. (12.  Morlcasr'^  rrrrivablr 
arr  shown  ;it  S72.1'^'>  In  addilinn  In 
nirrrnt  liahiiitirf;  ihr  «f*mpnn\  has 
mnrls:n;:r.s  pnvnhlr  nf  nnd  \ar- 

loiis  rrsrr\rs  lotnllinc  1 1*. fig.'s. 


\rt  r3rp!nj9 
Pofifl  Inl 
I  trprrr  . 


20M97  1T2.2ir, 

tg.R.M  24.042 

77..inR  loo.non 


\r»  prortf  for  yrar.  rtP.l  Trt 

PM.  dividend .  C'l.ftOfi 

(*f»m  fjividrnd  trt.2>‘i 


Tooke  Bros.  Had  A  Net 
Profit  of  $32,966  in  1937 


2  7.32 1 
62.620 


.S23  10.462 

't  12.123 


P4I 

'r»\  pro\‘ 

taxes 

hosr.  \\  .0. 

P,  rrd.  prom 
Cap-  prpfit.. 

r»al,  C.p.  T(».9r>l  62.620  xin.',r,o 

X  T>r6ri».  *Inrl»jf)  rnp  ipr.  f  a  t  ad  just  mrtr  . 

Ctirrcni  assets  ou  the  halanre 
sheet  al  *l.l21.0|n  rompare  with  $1.- 
(103,732  in  13.36  and  net  working 
capital  of  $312,086  compared  with 
wilh  1.3.36.3(1,3.  I'eaturing  the  balance 
sheet  is  tlie  rliniinalion  of  the  hank 
loan  of  .1110.(1(10,  while  inventory  is 
moderalrly  higher,  $383,170  coniprir- 
nig  with  18,37.627. 

(  nmparaii'r  "orking  cupttAl  fig- 
(ires  f(dlo"  herewnh; 

10";  loafi  is.s. 


RO.Ot  1 
l."..('l.". 


Tfiokr  Rifilher  ,  I, milted  rrpdi  t':  a  3|  o 
net  profit  of  $::2.36r.  for  13,37  after  .shown 
bond  inirri'in  deprn  la i ion  and  in-  mdu'at 
cimir  lax  Thi:  rsimiiarrs  w  i'h  :i  nrt  .8177  ii.s 
Ids,  on  liki'  basis,  nf  $37,616  in  1.8  i  ri'ace 
ninnlli  prriinl  ended  Hrcemher  :’,  I .  ■■cilm  r 
13,36 

Mure  dll  ret  lompari.'Oii  wile  jO" 
i:-  mdicatf'd  h'  \\  .  1\  Trowrr,  pre 
I'ldml.  w  licj  point  mil  tltat  iic 
prefil  for  t3:’,7  ".iflrr  liomi  inlerf".!  t'Mawa 
ilcprei'I, ’ll  lull,  provlsiiiii  for  had  and  *aii;e|; 
rimiliiriil  ilrlit,'.  laxrs.  rrpair.s  ami  perlr.l  Toi 
renewals,  and  all  operating  e\  I  I'e'ei, 
|icn  e.s,  hilt  liefore  income  taxes,  adnimi'd 
aniiiiinled  I'l  $10,166,  w  hii’h  i  iim 

p;irrs  witli  a  le.ss  of  $::3,,8;iS  fur  llie  . J 

'ear  13.36.  thus  refleeting  .an  ini  ;  .‘o 

prmernrni  of  873,061  in  nel  earn  emvie 


(  a.rm.-in  .A.  \;i,'  lor.  R.A  ,  .A  ,A 

.\  A  I  N,.  "  Im  (•  appominient  a;,  sec- 
relar,''  ami  actuary  nf  the  1  atiadian 
l.ifc  Immraiiee  Offjcri.s  .Xssficialion 
1:-  aiinmim  cd.  gradiialO'l  from  Ihe 
I'll i' cr.'it y  of  Tcirmiln  in  13.311,  w  in¬ 
ning  llie  gold  mrrlal  in  maihematics 
ami  pli.'sie,  lonr  f.  He  i,  an  .\s- 
Sficlale  of  llie  ,\cliiarial  Sociel,'  of 
.Nmeric.i  ami  iln  .\meriian  I ii't it i|t(' 
of  .\ctnaries  and  lia  pir  sed  one  half 
of  Hie  I  'ellow  -lini  ex'aminai  ions  in 
liolh  acl  iia  ri.'i  I  Iiodli-'- 

.'8jnce  gr.iiliiai  loll  Mr.  .\a,' lor  h.ir. 
hern  conneciifl  wiih  Hie  aituarial 


N  \  TMIN  VI  I’MIK  risnoilh 


to  the  MSih  llailalinii,  from  ,\Ioni- 
real;  laler  he  wa.s  .illachrd  in  '  Im 
War  (iffuc  III  l.oniloii,  am)  seni  lo 
Hie  I'liiicd  .Slate, s  on  Hie  .siaff  of  the 
Kritiidi  llecriiil  ing  .Mi.s.-ion.  after 
wliich  he  .served  "'illi  llie  Canadiaii 
I'orce;,  in  Siberia,  reinriiing  iiomc  in 
Ma,'.  1313 


Texiile  Sclimil  lor  Slierlirool.e 

Sherhrooke.  Sherhrooki-  1  to  have 
a  new-  textile  ami  lei  hnii  al  <  hool, 
thf  hiiil'lmg  t'.i  <  o'C  alumt  ^.aoo.onii, 
arrnnimg  I  >  Hen  .1  .'t.  |•.o'ln^lI^,  Mm 

rte-  of  I’lihlic  Wmi. 


I.UM.'iKi  l.nas.Tsr,  '1V?,.-.I6 

jiciR.ao  a.'e.Kia  .as.s.Rtrr 


11  of  Ihe  I  nndon  l,’'e  In 
oni  pa  1,1  V 

eei)  leoi|,i:i|  H  MiVilv, 
ignUlon  heeiiine  rfrci-liie 


No|  Pi'eilil  ol  $47, (>40  (otiv 
Willi  $f>,CVt5  L«»ss 
in  I93(? 


It  ij.)  I  |on 


en  h 


\  a  nreiij’.  er  --farifir  ([oa-.t  rermin 

.l|-,  I  O,.  I,tr|.  reports  a  m'l  fo'ifit  e 
$1,',|.||.  for  l'‘3T  against  a  ni-t  1".; 
nf  $.1.11  1.1  fri!  I'lnG  I'resideiit  \3  1! 

I.aiitg.in.  com nteiil.l (ig  on  pividviid 
go,  .  1  hilii  le.s  ...'i>.;  1)1.11  ilm  lime  is 
ineasiirald.'  in  .-Iglil  Im  .sonic  leturn 

to  01)1  .sliii  I  chohli  r.-., 

I'lofii  .111(1  pe  s  ,•((  (■mii((  (m  |3';7 
.show  1(0  ome  of  $.3.'i2.lt>3  (tperaKng 
c.vpcic-c;'  were  $237.(i.'i3.  leaving  op 
Cl  a  I  mg  foofti  of  $3.v.l20,  Hepreeja 
Him  aMvovanee  of  $2,8,61.8,  niisc  char¬ 
ges  of  $l.8:;3  and  income  laxe.s  at 
$l7,(iiii(  left  net  profit  at  $'17,6t7  .\f 

ter  ()ei]i|cM(vn  nf  prevmn.  deficit 
amminiing  tn  $3013  aiol  alinwtnr 
fni  ar]  Ml' InieiM  nf  $2,3.'i7  earnrti  ,snr 
pl'is  .)'  Hr-e  2*  i .  .stnod  a*  $1  i,,a.o 

Pre  irjeiit  l.tnigan  in  his  report, 
.sa.'s  m  part 

"  I  hi;  i-  Hie  first  repn]-t  m  the  hi.- 
ini  nf  till-  enterpri,  e  to  ;.|inw  a  net 
profit  \|thnngh  r',3(;  "itne:-sri1 
Hie  large-. I  tniinage  in  Hie  Ill'Inr'  of 
Iho.  enlerpn.-e,  the  resillt:.  at  tiie 
rpd  nf  Ihe  vear  how  ei]  a  deficit  nf 


Maritime  TimKcr  Cut  in 
1937  Was  Sharply  Higher 


f  I’etr's  Ovjlput  Declined  in 

Shi>i4  Monlh  of  Fehrii.iiry 


'riiAt’s  his  joh  —  to  find  trouble  oti  a  our  telephone 
hue  before  vou  fmd  it.  You  -ee,  he's  the  lest 
Mail  in  a  telephone  central  i*nii'r-  If  ■«  his  joh  ti> 
fmil  Itoiible  before  it  troubles  you.  Switches  ami 
dials  tell  him  where  trouble  may  hit.  Then  he 
senijs  a  repairman  te>  fix  it.  Verv  often  be  ran 
rairh  it  before  it  hits  vour  service  and  vou  never 
rrali?e  that  trouble  threatened  vour  line. 


t  r e*  eapH«^l  xtjrpltjs  a  T'a-d  on 

elel>er$ttire»  rejr>mplinn  *  Fe*  t«ttrB*. 

rprnt  x  i* 

orpine  f  apit»!  I  |> 

Tn  Ihr  h.ilaiicr  -hrot  iiri 

bfpp  improArt)  lo  1)10  r\ 
lent  of  $‘>.,y00.00fi  jinr?  .lI  Ihf 

irnp!  rtr.iv  p  of  ^*^7 . HK.7 f  Tir 

?rnt  at  "ioo  Gho^v  an 

inrrraT^  (»f  .ibnut  Hnr]  t'ui- 

rrpi  IidbilitiTs  r-b'T^v  a  c’f 

!.^00l't0  ,if  .TlS.ioi.rt.'tO 

ar  srt?'  ar^  f  n  abmit 
Sfif*  non  ^rrait”!  if  ^'76.^3'*  but 

pi  fipcTl  y  at  t  nuiil.  I»='v'’-G  rr^v- rr\ bar 

hrpp  Ip^"! b'  opU  ‘Vl.onO.OiMI  tn 
1^1^4  1^17  164;  ■Vlirro*!'.  .jn  itrip  of 

l»rl()  andlHM 

rrf jtPiTtr'nt  ro^rl^«  xxliu  b  ilirj  not  .ap. 
prar  on  fbe  ba!-jn<i  rliort 

Amopjp  the  r  inn^nt  iii$  rntMi  ioy. 

are  tip  t'j  f'.b'**  .at  f '*  V  .  7 ,3 . 766  .  ni.ai  - 

k«stab!«“'  tnA  «3t.t  rncti  1 1  arc  r|r*x»  n  t  j  ton  . 
ono  anej  ra  b  i>  ti|i  Tl. 

POD  al  ^  (Ji.k7  ) 

ihf*  ii.abiiDic;.  ♦ ^  pilot- 
■  lop  1=,  oT  C|*  (.r  son  OfMi  In7hri  a*  !■  1 

r^fp'prnrnt  ro;a  j  \ n  r  up 

^H.DnO.nOfl  at  fl  2'^c;  .  an.J  ratnorj 

r'lrplur  1?^  bicb*'!  •(!  Tvo  . 

T'.vt  r'apHdl  fiiUi*':- 

for  th<7  pa  tt  r  V  aft’  rhCt'!?  hprr. 


in  t e ph oti 

rrftr^  -  InrnI 

ijistnnre-  nt  »  >, 

ntui  VJT  hnt*^  ciicrtcd 

r/.S'Ts  in  Oufnrin  ami 
tyf  nx'nrly  (*nf* 
wUhon  dollars  yearly^ 


“  I  111;.  iJlifr*i-fi)n.'ifo  fonrjjtjf.n  n 

I  itniijn^  for  ll-).'  I  if  I  Ilirri:'  pmpthr 
I'l.r;  i|('t»'rnon»  i)  Aoijr  (l!rc'«'t"i  u  It* 

l".(f|r.p  Ilf  fli»-  III 
•iu-)«t  ;jnr)  ;-taff  x'" 
r  r  ;iit  1 1  j.  '1(0  \A  I*  in  I 
I  .'t.ttiinr-Ml  !io\»  :i]bnilff 
f  nine  nifnlhc.  .if  I'l;;  bi* 


I  elephone  people  spend  a  lot  of  time  amJ  monev 
tr>  keep  vour  service  free  from  meehanieal  fatlures. 


Oldelyme  Distillers  Corp. 

Karoed  31  Cents  .Shgjr 


n  la  ft 


But  some.  per>ple  bai'e  telephone  troubles 
another  kinrl.  They  8$  aste  time  and  effort  p'  en 
lo?e  sales  and  customers  —  due  to  rnadeepjate 
telephone  faeilities  or  the  8$rong  equipment  to 
meet  the  peeuliar  needs  of  ofhee,  home,  store,  or 
fartory,  Wbv  not  let  us  studv  vour  teleplione 
problems  and  cheek  your  facilities''  There  s  do 
obligation. 


(njHetvnie  rn ;  t '  ■  icf  .x  0  orp  XUd  fuh- 
.'tdiacie;.  net  prefe  'or  the  ye^ir  end- i 
ed  pee  31.  pg,'  .tmOUPted  to  $247  -1 
fig"  after  depie.-istinn  intere;-r,  idle 
nlijnt  expense  federal  ineonie  tSXF?  I 
und  iirovi.sion  ef  $h3,i$rtrt  for  (oderal 
;.ijri3v  op  u('d' . t r'hu ted  profit^  This' 
i'-  enua!  to  31'  ;i  thare  tpar  $1)  op! 
$on  ('00  jharc  of  (-.apita!  stork  opt- j 
jtanding  at  <cnd  "f  'ear  and  coiii  | 

pare?  w-ith  8'.'23,43",  er  30.'  a,  share  I 

OP  7  4$  6('>f'  tSaref  outsLaodips  at  the  I 

epH  ef  1'',86  ' 

»:el  sate?  'er  vear  ngT.  f"*?,!  $1S-| 

57;. 204  ;.1$..4.:f  m  193fi 


P  tr'^r.I  I nr  .-j  tnt;,l  rjr- 

(.f  36. -10  Of! 

■MflM'tjrh  A  i-  hA*]  .i  •'\<irrr,j'r  in!  ‘’-tlr 

lonn.'*:''"  ”■*  10:7  'tj.  A-itJi 

Cj':r,  of  ;6  31*^  d  nf  ‘ 

-incl  ofhcr  'b.'jr^r*  r  et ttl  I  crl  ... 

.  '  ■  '  ^  \ 

•»-r>Mr  .•l'^nTpan$•  rf*.  rntir,  f^'^r  I  ^  ^ 

lO*?  cjri-jinin^  tiD’v  l^O'iO  xxbiV  Htjc  ^ 

t.a  tb*^  ri’iorr'3.ni::5r!‘'n  .ilrc.qH-t  ififrr  AU**^*'* 


AikA  Kj 
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i  nicot  v’!!!  enable  commaAiiemeat  of 
!prov!*vv  from  thie  ore  next  fell. 

'  Tho  present  100  ton  mill  average*! 
a  production  of  38  tone  of  roncen- 
trates  n  month  from  Jantiary  to  Oc¬ 
tober,  1037.  In  the  latter  monlb  it 
produced  40  lone  of  roncentratep, 
hi  November.  18  tone  and  reached  a 
new  monthly  peak  in  December.  The 
1037  total  n{  fi74.,i7  tone  of  roneoo 
(ratoe  ip  higher  than  the  ini  S;; 
tons  proi’liire*!  In  13.30  although  tons 
of  ore  millerl  .1*  33.83S  tr>ns  ehoivp  an 
in'i'o.ifc  of  onlv  I'^r  Most  of  tble 
in*  re.s.ie  !.«  due  to  increase  in  silver- 
(■opp<»r  coiucntratcs.  the  result  of 
flot.ition  methodf  established  by  ex- 
ppilni''ntal  norU  in  earlier  years 
.'hpi’i'  the  firsi  nidi  "-a;,  placed  in 
operation  In  1331  ihe  milling  record 
h.as  been  as  follows  — 


The  Cumulative  Index  of  Business  in  Canada 


Sound  Mtma^ement  tAsenijflJ 
Looking  Ah**ad  5fiv*  B-  C. 
lixprrd 


Ceprec^'O'i  ha*  b«en  T 

mad*  J 

N'af’iat'cn  < 

Thff  H.jpdrpd  hne  rep-  > 


ASKS  CO  OPERATION 


r**er,tji  IS,  nveraqe 
e<  is,  fiv,  vfar^r 
13L5  to  tara. 


The  BANK  of 
NOV  A  SCOTIA 


Government  and  Industry  Should 
Work  Togelhrr  lo  Insure  Per- 
mnnen*  Prospcrilv  for  Lor- 
ging.  Pulp  Production,  Elr. 

Tima# 


•  otl’KllPM  III  pOffflHft  of 
r  lot  jtion  CohiU 

'rtncrnl  r.ilea 


VaBcou^ar  Buraaii  Tha  FInantIa! 

Vancouver — Sound  forget  mana?®- 
ment  Ip  epsentlal  in  Briti.‘b  ''olumbia 
If  the  province,'?  timber  rcfrnirrc? 
.are  to  he  adGou-ately  roQpervrd.  ac¬ 
cording  to  F  D  Mulhc^U.m*!.  of  the 
Be  forest  m 
compleied  an  exhauaiivp 
the  forest  Piniatlon 
land  hnug?  up  to  il-aie  the 
on  British  Columbia' 
res.  ?tatln,. 

pno  npp  fpe»  of  merchantahle  unih' 

In  the  provinre 
1  ]n  nnp  ofin  oiio  fee*  are  arfe.=? 
present  lumber  pnrr.- 

The  forert  e.xpei't  c'^nton* 
the  £ovcrnui‘'nt  .and  'he  oi 
must  embark  at  on*'*’  *^n  a  f 
vafinn  poltrv  in  a’S'i'-*’  nov* 

pro?p*’rii>  Id  loccips.  lunC 
pulp  and  paper  pr*’d’!r»>on  1 
ag<*nieni  for  a  F’lStainC'l  '  I*’!*!  n*’! 

introduced  before  'he  present  larce 

forepf  rrr  en'lPs  h-T' C  d'tappeare.I,  It 
Is  do'ibtfu!  it  rapi'a!  r'lll  he  .nail 
able  for  ih®  e\fpns!\c  rehuiidhir  ■■'f 
denuded  feres's  ■'vhv'b  ’*'in  'hen  he 
gofeeparv  '  pt.ates  Mv  M'llhollaud 

y^ftor  pejntine  eij'  tha'  'he  f.-irept 
iTtdUS'riep  nf  Prt'ieh  *~  nj  i]  i-n  hi  .i  "ire 
emphar  men'  'e  .l*r  00*'I  Tiien.  ail  "Mul- 
holland  s.a*s  'ha'  n®  other  r.a'ura! 

repoiirre  in  the  pror'inee  ic  r^p^ple 
of  ahsorhing:  the  Ijahoi  of  thepe 

men  if  the’-  sho*jid  he  thr'''"'''D  e*i'  *''f 

emplovrnent  hv  the  riitpipation  of  p 

fore.cf  resurce?  p 

'  T'  is  time  now  rfeelaret  afr  afiil. 
holland  "to  in-titu'e  artn-e  nica=. 


TeU! 


Pitrhb'-pHe 

Concen  trite? 


ra  nn 

h  *.  i  a '» 

I  ;,?•  .i 

)Ph  /lj> 


[Monfhlij  Qrangeft 


in  Terms  of  One  Avpraoc 


er'ic®  who  har  reren'l' 
ur'pr  trf 
^!r  attilhni 
tatistitr- 
tijiiper  le.-our 
tha*  there  .-tre 

lor 

of  nh’Ch  iiea'dr 
‘ !  b  1  -T  t 


ITM 

!  T 

ITI ; 


I'i".*!  mi'  add  anothPK  iTS'^.tho  al- 
ihotich.  except,  for  nver  tmpr*a'’e- 
nieiiis.  and  llie  advent  of  subplan, 
inlly  mrrr.T-rd  huiinesp.  ftirlher  ca¬ 
pital  f'\pendiMires  of  rna^nttiide  wilt 
|irrihaldv  Itnl  ha  tie<’ea.p.T  ri'.  DurtlC 
FiTi  It  f  fst irn.itrfl  thai  Northern 
Tr-in:  portal  ion  '  o  nil!  e.-irn  l^iiid.OCiu. 


I  DNS 


i;?»N4. 


I9?P 


,\ffrt  r.t'ier.-il  tnontlif.  ,  if  a,  .in  i,a  i  .i  *  n  a 
C  uiiiij  1 ,1 1 1\ r  lnde\  Ilf  tiiipina-.s  m  i  nn-i.li 
.1.)  tlll.l  |-1  It  v.);.  '■*''!;■■,  I.f  the  I'*.’,  I'l  "I 

>oni|i.'irad  null  It'i  ]  ,  ni  |laaainha'  .mil  In 

l>e.il,  Ilf  Ilia  ra.'.nei',  inm  antani  in  .  w  |ii  erii  hi 
Index  reiii.iinarl  hiclier  |)i.iti  va;.  •  a.irlirt 
tlioiiali  III*’  ni.'iT  ::iii  m  ai  ilia  i  •  u-i ,  -  pmip i n 


e  tlie  piaiiiiiir  ir.ir  n  .1  p  pm, 'tiler  tli.iii  .it  am  liujp  111  1137, 
n  Ihree  of  r|ia  ine  aom |„-,ne|it  jenep  lo-'*  aroiiud  Iti- 
*lih'ri:il  I  1 1 II I  iM'l  loll  nil)  till  ri.Tie  of  Iiiiiiorcr  of  Rank 
a  jiaposif;.  fed  li.arfil'  aiyi  llif-  1  ni ph a,  inr |i I  Indcx  Phoned 
•  '  .)  ie,  p-o|ioiinaei|  kip  |j^l  I  on  -  idera  Ilia  rei  eeeifin  l^ar- 

I  lo.T<iiii£'  naro  pi  ,1*-*  1  iinrha  n  uei'l  •'Iiilc  the  oLilV 

,f  Inriax  to  t  Ii,a  apprai  i.ahli  n  a,-  Wholepala  I’i*rpa 


aiiont 

Plop'  h 


rela'irely  recent  di  .l  orerr  of  ,in  ora  na';e  of  i"*.ii.=  IP  I'per  'iion  v'.ie  iii 
hod'  lantaflvrlv  '  allied  a'  ti/ion  pnn  ei-c;,ped  from  l.iC"  tniir  in  T'lC  1*^ 
.the  rti’hrsi  vet  ilis'oipied  In  tha  f*  r.no  t,-,iip  hv  ihe  end  of  the  ri3i 
mine  offirialp  of  the  rompanv  rx  pe.apon  C'vei-  a  piietrh  of  |  rcin  ip'!m 
pres.;  their  belief  th.at  the  mine  'S  ,',f  rherv  and  lakep  from  Cialcriv,r. 
^  of  siiffirient  Pl'e  to  handle  any  ore  iklail*'  \  .rlhcrn  Tian-portalior 
rei'iUMTment,-.  foi  mam  irara  to 

pel.  ;  a.iipe  While  Ihr  deepe-t  under-  p,  ,.pe|  „  ,11,  J.mn  t  on  -  m  F'.'.i;  de  =  pit  e 

croupd  '''''ruin'::  rinh  .if  thr 

ird  ft  drilling  ic  not 

llh  c  t''»  flip  friable  n;?tiirp  of 

[".-  the  pil i'bblf“nijr ,  findn'»ED  in 

d  Tbs (  f br  number  ■-»««  ^nd  num- 

n  ‘  bf*^  o  '  rinfi  fbr»M  a  fEtid<=n»'^’ 

■i;i  widor*  dPpMi  r^lthoiish  fib  ?r  to.i 

ifi-  ror^enf  of  the  orp  bcroinF  If:-?* 

\nc  riFljrF?  on  OrF  rr?F!  '' pf.  to  bP  in 

els  .'luded  in  the  annual  .'.fafement  v 'H  "  boll' -on  per)  enh  ul 
I'c-  .  urdouhtedir  =ho"  s'lh  I'lnlinl  in-  'ke  c  ' 

hp  crease  ■net  tlie  preceding  yeai  hut  ranted  in 

ei  cn  then  will  not.  <if  roijrse.  dnul  Goldfield? 
pe  ihr  entire  piclU'e  nhn  l,  *  an  onlv  l.ake,  I.P'i.'i  lo 
he  M  111  kei)  oiji  ai.  iin'lergi  oiind  n  ork  .Northiven  Trrritoric 
progresse  .  The  or*'  leperve.a  as  at  in  C;rf.!i  Rear  I  ake 
Deceniker  31.  1^3.3  and  I33ii  n-iili  the 
amount  of  ore  need  and  the  net 

amount  of  111  "  ore  rlevrloped  *lurin!: 

'  ’  the  prerarliD'.:  year  .'ire  .how!!  a: 


AT  iisf:  lookout 


n  n;'*r.Tlt  .mi»|  i  j.i 

f  h 4-  I M .•»!  i'  -  1  : n  1  f  I*- ,1 1 

li  Pf'ihi  ii:^  t  '  I  *  -  ■  ^  p 

1  r  fin  't  ?i  1  a);*  n  j  n  t 

T^ii.-i  }  1  i  n  1  ♦*-'b  \lhi 

'  ^  ’  1*!1  b  ?  -i  r  p  f  I  •  rH  i' 


K'nj 


tbr  fari  MiiO  no''-  b'^;05>  '’<^1*0  piu  f,-. 

into  *Dppi'artr'n  'Dni'  io'*  ard*  a** 

fbe*  :'br*ri  {I'o  r‘^ar-;‘*n  In 

10;;  It  1C.  Pvpcrtfd  tnat  *  orthnrn  ni 
oorfail'^n  T'  'll  PrTi  i'V  tfimp  )i 
i  'if  frPirbf 

rid-^’ id'*  prnv  id'-d  Mian  ?*'  P'' >' 

•rnt  n,*  tb*'  ftnirb^  '.jrvifsr)  b''  'f¬ 

lu  P'’.*' 

on:  **'f  nnr.hb''»und  frci^bt 

7  S''",  tnn*"  n  rpt  If! 

r.  Ul*'*  iom;.  tn  Krr.it  Sl,'4\-r 
riTTij'  point-  in  fbn 

f^nd  tn|i=. 

■|  lir  vn 

‘I  rnn^p'^fiatinii  if  t^la'  ins:  an  import 
an*  part  in  op^nmr  'ahm-  m>uin: 

fintd"  in  f-'^r  P'TMi  tli» 

A*p11ot8  Unifp  and  f'\ nn* n-T  11 '  .  a 

prnt^^pppf  ^  tiini  into  pt  od'H  nnii«- 

niral.,  arjvan  r-io  T-.,.  'k®  Im®  ma'  he  --h.ppmg  m**ie  up 

irliiet-  Wood  Pr..!,...  O-  .  s'ls  ?  .hoii  h'  finii  O 

Melal  nioved  '  •  •  •  lnl''77|l  '  up  oou'h"  liipmenl-.  I 

!'"'kri'-d  Ore  .  .  .  '  failed  S.-.T  Ion  of  nhirli 

I  f  a  .  (fiMon  F.  '  \H7  r  t?Oxh  (  Piit  ‘-'ll  from  Tort  Nttnnaii  In 

\  pp!\  fiidinc  *‘"l**d  ■H'l*-*!'::  '  *.>1  /  i  L  tm  .  jl  j  .  undn: .  ) »inr| .  thr  I!!H<tradfi 

Cg.  iahle  cr*.  n,~h  grade  ore  i.a  hand  corled  m  m*Il  will  -hip  ome  i,ofiiii,.n  ofron 
nim.'il'.  ,  a  II  ,Up  .lope-;  and  -erit  direelM  to  Hie  if'iitrale.  ahaie 
.  r-.3  k  (kSiii.  .  onienl  raior  for  baikine  Thi*-  pit*  h  Nrirlpeni  I  r  t  n  pruia  i  ion  no* 

I  (7''..'.l:  froi)  hlonile  ami  ih®  piichhlcnd*'-eil' er  era'e  um®  I-**  '!  Iie.oir'l  ki  ih 

If*. 131.  \on  I  oiieeiif ra I e-  e*,lraile*l  m  Hie  milling  dutm  King  .111*1  flidoim  fhieeii 

proee  -,  ir.  parker)  jp  "irk  ;  for  'lii|i  H'  lC,  -  e;i  on  exleinleil  frrini  '1 
nienf  to  port  Hope  fru  lefining  gill  lo  lU'tohei  1 C.  and  Hiv  I'*  17 

ler  eoppei  produei-  of  flolaiion  are  from  M.i'  13  to  M.iolier  1’**  tl 

rh'pped  lo  Taionia.  CCanhinglon.  for  in-:-  .ind  lak*'  open  grarlmll 

lefimog  and  the  eoppei  al  ta  r*-nl'.  \i,ai  in  1*137.  'he  hoal:.  r-onid  iii.ike 

per  pound  pa*  ..  for  «  o:;i  of  iian.-.por  rviri  *  liipen  nan  fi'om  W  aienv.ii 

,  lation  Some  F.'fi.lH  of  :-il\er  na,-.  .Iijne,  l  oll  SmiHi  iiul  3e||o  "  kti're 
lent  'oTaeouia  m  in:;«,  m>ne  in  n37  .,,,,1  |,^  .fuh  |.  l-ori  Noimin  l,.iie 
h'lt  m  I3'i3  arnimillated  -irir  l;-,  of  ijj  ii,|i,  po  ihh  nm  iituil  Ho-  en 

nil  erroppe,-  ,  op.eni  ra  I  PS  mil  he  Hie  nn.nlh.  Hi.'  hoal-  mak*'  M.  I  a 
r.enl  to  Ta.rima  and  .-.In.ul'l  hring  f,, „.„,|,,.,n  ,  ml  of  Hv  lin 

revenue  m  e\cr,-..'i  of  31,n(.n,nni|  or  e-.luan  ..f  Cfic  M.o  keu/v  Ki 

more  than  l  he  company  :  ;H*n  rrn*'  ^  (Jif.ii  Heai  l.aki-  Hi-' 

nije  fr.mi  all  produrt;;  *|iiring  I'i3l1  ,oa  hi  I  rrmii  -i\  I*.  *  igh 

J  ,  ,  ,  I  ,  ner-k,  ami  Ihe  (omplrlion  of  a  (op 

While  ibe  raiio  of  or.-  mined  lo  ,  „ 

*om  emralC._  pr.adm  ed  e.-,n  I-  ^ ,,n,p„fn.  ami  r-.i.edile  liip 

rn.'itrriall'  the  raim  ba:;  hern  faitl'  r  i  i  .  . 

dermiirlv  slahili^ed  and  al  preseni  k'kU' -  "f  'iPi'li®  '"’k"'''’  ' 

1*-.  ion:,  of  ore  j.s  mined  lo  gel  on.  f'''"'!'  "i®  m’lm  tka'  mu  l  Iv  *  n  r;*-* 

Ion  of  pit  rhblf'ndr  f  rmrrni  rair?  anrl  to*')  ibr  t  n  ni'Ir  p'*i. .icr  u  t  ‘  ' 

up  lo  Ino  loll-  of  ,, liver  I  'Uaper  eon  <1|i-al  I’li  ai  l.  iko  .and  Hie  |  ii  r-t  . 

■  enirate:,  I’M*  liklemle  <  nm-enl  rale.  Nmlhe:  n  I  ra  n  P"  *  I  a  H-m  o  u* 
hippi'il  l*>  rV'il  Hope  are  ic.-fmed  lo  full  :.fl)r<lule  of  r.iie  evciiioHie  in 

produ*  e  one  icnih  gramme  of  ra  r  lu-ion  ’<{  "Dog  .  heinfi  n  po  .i  .  >. 

.1  roe  lo-e  hnle  lie  'l"l"'.  7*"*  i>oiinr|a  rif  uianium  ainl  over  Hv  pol'lag*-.  ,3—  dll  lai'g 

r  I  '  1  1  1*  '  firiiji  1  *nii'i  lo  I  3111I  ouneev,  of  siliei  amounts  *-’f  fia-lghl  ill*  tale  i  a 

of  .1  liriHileii  de.i  ri  p,  n  >n  ,  ,11  r..  .. 

.  e  Iilaiit  -iml  rii'-K-esai"  '''m  of  con, nil  rate:;  1  Iv  ion  a--  -.t...  pm  1011  mule  ml  fioii 

leie  de'ir-jlili'  «  iTiiti  'Iver.rippei-  eon,  i-m  rales  ihipperl  to  |  Virl  ,\ormin  In  el  |rnv  k  n  ife  on  tin 

II  •  ii' 'i'l  1 1*  Ie 'd'e'l!'m''''«"iHi  '  a*  oma  coulain  .3mi  |o  'I'ki  oiinee  of  ..niui  n  "up  SniiHi"  H  ip  c  i  :ii  i  ii  il  a 

-pmeu,.'  ami  il'ir'  ti7,|ime  '''ki  "k'l  i"'"''  l-oumls  **!  *.*|*  .fji,  ,on. 

'h,i  ,0  dcvelopiiieui .  '"-I'  I'®'"  'e"'  <  om.eiil  ra  I  e;*  I'lom  ii  ■  a  lapi  iail  ion  Hie  liali,-p'.>i 

p.iaiivelv  m-n  i.impaiii'  rn'cetleni  Inr  Millillc  l.ilnm  line  lia.s  heeii  p,  ofil.alih-  lo  1 11 

In  .  of  claim:'  held  ainl  \|  firsl  !he;e  na.s  no  iirr'eedm.'  to  'l"|-.a'lo  H"!  "pl'-  in  r*ilu*  ing  lt"i.-lil 
n  dala  1,111  he  iihlauiid  f*i|Ion  in  Hn-  pulling  of  the  <aiiuplr\  oig  10  ,1..'  Inn  on  oiil  ido  Ini  me--'.  I, 

in. long  handliook;  Hie  ;  ore.  I'lie  ili'.iap.ce  of  Ihe  mine  fionv  I'C’.n.  ils  fir-t  'ear  r  an  l.hlorad'' 

•  n  of  milling  and  nulling'  rail  head  am)  refiner.'',  and  Ihe  :  hmi  r  nli.~n|iar' .  it  'arind  ?'JJ.oii"  ami  u 

.11  lei  hnieal  ai'iicle..  Hiai  open  .-ea:'Ori  made  it  rlUTieuli  h*  l''37,  Ps  eeond  '  I'.n  .  .'Hnii.nnn  hu 

.11 -I  in  leelinieal  pukln  a  inaki'  i  hapges  ill  Hie  fh*"'  :dn  el  :  1  li  ning'  ha'e  hern  ploni-il  h.n  k  in 

<■  ni'"  '  SI”:.  if  me  Hie  wmler  le.si  «mk  could  mu  lx-  pui  le  fixed  •i.'.:'el:.  loge-her  n  |Hi  .1*1 

'  ,‘l  .  of  milling  ami  re  ,  mio  effeei  uiiHI  eunumieni  armed  laives  of  ennv  :f.'iia  min  fioiii  Hn 

III  I  n  (leaerihed  in  imiiioii  al  Hi,-  mine  Ihe  fiillrin  irg  .' nmincr.  pai-enl  eompain.  In  l''37  lliese  eap; 

el  .iilieh':.  in  piipul.ii  Ilia-  I .  \  pr  nnien  I  a  I  "ork  earned  mi  lo  lhe.|:H  e  x  pend  iMl  1  r  s  louHled  T'l'ifi.fim*  .iml 


di'-aiii'g  the  t’-ei'l'i  e 
-|rjil!.-ip-  ,1.  eor|-|;.il<=d  k 
the  r'''’t'-!!'-1l''!l  R’ll'eail  .--f  f.lal  .1”' 
e'ev'ged  i'"n  I'lder  I 'pl '  loglv  in  tin 
fli  t  'vreU  of  M-iiih  1  -oh  of  tin 
SIX  niaior  f.irlov  everpi  nhol.’.;jh 


\V  lie,!!  (  )r,» 

MuH  l.^sl  'i 


rim  .N 


lliirlson'n  Bay  Coirtpany 

Rrsiinirs  Pivjdeiid  on  Sl*»»“l* 

I  roni  W  innipeg  ii  ,s  annoiineerl 
■’  lhal  a  dll  ir|end  *''f  I'i-  on  Hudp*ati  .* 
R.'i'  I  oinp.au '  rardmain  shares  "-ill 
he  I  ecnmnirmled  hy  Hie  r,rivernot 
and  I'ommiiiee  of  the  firm  ,af  the 
annual  merfing  m  r.ondon.  Mug  rji, 
I'®'  April  -.’C, 

riie  di'idrml  1  ,  for  Hie  year  coded 
lanuHiy  31.  I3!S,  anrl  inarkr,  re. 
r  uipiiilon  In  Ihe  firm  of  di' idendr- 
in  Ur.  didjiiarr  'Uoek  after  a  perlor) 
op  of  nrai'l'  eight  'ear.s  The  last  (ire 
;.*  limp.  di'id<'ml  on  drdiiiar.'-  share-, 
he  "a:  pani  ip  .Ini'.  133" 

111  W'lHi  1*11!, 731  mdinain  share;,  of 
on,  Tl  pat  '.Hue  r<'porter|  0111  stand  mg 
,.i  a  rlnirlend  of  four  pi-r  eenl  "  ill  eon 
euitriiH'  rei|iiire  a  d  Kt  rilml  ion  of 
47  li'i  i'.Kfl  (approximately  XfnS.miOl 
I, a- 1  year,  paiineni  of  i.ix  '•ear..' 
arrears  of  preferreil  dividends  "ar 
I  aniioumed  al  Hv  annual  niecling 
(or  -'General  f'oiirt,"  a;;  it  is  term 
er|  1  in  April 


■in-ipt 


gaiU  'n  The  fii;.i 
T'lic  l.inrliiig  '<  a 


ana  t*a  0*=  torrent  "  I'.n  moari  ano  aeain?!  ing  1  ,v  gaui  ..f  '  5*/, 
general  plans  of  regulafion  Forest-  of  the  d-.  m.iiro  f.otors 
ry  rnupt  ke  haperj  on  soii.nrl  eroDom!®  nholrialc  prire  rrroidci)  ,ar] 
prlpclples  i-i'.-er  the  pirrr.liiig  I'-rek  Wh 

Th®  "orld  price  of  tiruhe*-  *S  S'.ill  prire-  anr]  ra  pi  t  ,'i  1 1 .' er)  hrinr) 
regu1a*e*1  hy  the  rovt  of  produetion  I  were  the  r.pli  fanori.-  iremdm 
from  virgin  forerts  and  although  o'-cr  the  .  atjie  'vr.  U  of  la  t  ye: 
■world  ro-ourres  of  :oft"-oodr.  a  re  |  er  r.noni  le  index  at  tPat  i-irn 
rapiidlv  d'rniniihillE,  e'eti  after  thev  '  lie  1  Hie  pre  enl  lUamliii-  re* 
hai'e  all  gone.  Rriti.r.h  I’olijriihia  "'ill  a  drcliiie  i.'f  I  Fr  ^  ijr-elimn; 
S*ii1  he  at  a  disadvantage  tomparer]  na*.  -houn  m  tip  eii.n.>ni  r 
wjtb  •■>ther  eoljntrie?  ihat  ran  pro-  .  f roni  l  ehrua’''  to  liiU  lU  la 
due®  eijltivatcd  tmihej-  noyrer  lo  '  L'Ul'mg  ih*  elaprer)  p..rii,in  o 
large  world  market?  '  the  index  has  fliptuaied  "I'lo 

- - -  -  Iv  n.imi"  limit-;,  'hr  1  ri  nd 

u.  ,5.  Sled  Prod., Clio.,  77', '3:7'"', r°, 

Again  .Show.*!  IncTTH.'ir  been  a  iiai  '-o"  ipc  •<(  th*-  gap  1. 

_ _  ;ilie  index*. •  of  th.e  l'•■..  -1.,' 

American  produetion  of  ..teei  ip  ■  — . 

got'  last  "-eck  "a?  estimated  at  ii--.-  Can;jf)id.R  Rrccr-sioii 
of  eapariiy  rh.i?  "a-  UP  !  pmpt  |,rRS  I  lidn  Expet  irel 
from  Hie  rate  m  the  pieredmg  n  eek 

the  figure  for  "h.rh'iv  rev,  ;.-,)  ."'ahUiring  mrinen.e- 

3'-'os  from  ;'k*r.  r.i  that  tlv.e  wme  ’"'i’l:"''-  I’-"''  '' 

five  Furreasi'e  vpp|.v  ;i|  aUont  lir.onir  in"l  ■  p”. -in  .1)  |e  < -I  d'H' 

The  .Amernan  Irop  and  ,3trr|  i,,  i' *  ■'  'ii""ih  a.-  ik< 

stilute  eompnies  the  avrazr  rate  I  ®"®''  "f  'k*'  '  .iii  idiau  I . .  ■ 

in  Fehruar.'-  at  3)73®..  mi  Hv  i.;,  |.,  mm-e®  "I'"'  'k®  fi”  1  . .  ■■ 

of  actual  tonnage  rettjru-.  \1I  thr  au"""i'  I'''*'  i"'i'"l  ’ka'  i' 

"•eekh  P'.Hm.iles  indieaud  a  lighil.'  ka  I'nu  :a,  -.n,,,  . 

|n'«-pr  rale  and  the  de  .  vepanev  i;.  large  |iai-i  of  Hn  rihl  nlm  li  '• 

3'-.oUpter)  for  hv  null:-  e \  1  red  1  n g  '  '®'  f'l*  k  mmUli.  i-lu.le  iii'll'  l 
Iheir  original  rehedules  hale  in  Hie  d"  Hm-  I  ®’,"U'' ,■  u  s  ii*  n  .1  ei)  a 
week  beeam-e  of  addiiional  orrler,.  are.ilnio  1  a-  iuune....|  ,1  1  In 

being  rerei'erj.  Jn  imip',  of  leie-.  rr.Uipg  oii  a  .inH'*  ':e:  II 

Sion  mills  haie  freriuepH’-  hern  ijn  I'®’'  '®"'  'k*'  . . .  '  '  ' 

able  lo  i  arr>  out  lh®ir  •■*  hedule  :inal'/vd  .lion  pv.*)  p  1 1 . . 

rerruiP.vion  granieij  ti\  Hie  |  1  .1  (I  '  a  i  iliial  to  HnU  of  lln  p  * 

lo  Ihe  railroads  to  .'nhaini-  <r-i!ain  nimiHi.  uh.li  .iimiini-  .■  p*  ■ 
'reighi  rater-  will  ha'e  i.aierl'  an'  irioii)  ixp.in  o-ii 
IDfluen*  e  op  Hie  :,er.|  iraile  flat*  'll*  1  oin  na  1  a  '  * '  '  I '  f.i'"  .H-'i 

on  iron  ore  an*)  •■oke  n  r  ri  ad'ame.)  .U'on  li.aUd  no-  "f  *oU'  •' 

latt  .Nmenilvr  and  ai®  nm  ton,  hr,)  th®  dowiuiu  n  11  gmri.il  ui 

by  laft  Tijr-'da' i)r  ’  a: 'on,  Inlum  l,t..  ,n  U'd.'  fiorn  m;ii.;i  ih.' 

ed  pl'l'ei'  ®'f  -t®®!  )ir*idu*i.-  '.'ill  IVI  ,  ■,  r  t  hem  lo.  ...o  <■  IMIIII 
h®  altereil.  allhniigh  th(i-e  .-j  1  1  •.rnnrj  -ra-mril  (li:,,  .ot.  i  [imi 

a  *1  va  U  ee  p  )  o  a  n  n*  'U  In- 1  n  g  00  n  *  i  n  u  :  |  o'  *  r  n  '  ■  1  ■  1 1  1 1  '  i-  ■  r  -  a  ,  ,) ' 

anee  of  priro,,  at  niil)*-  fo;  Hir-  fivt  rriu.,;  m  th.|i  o-  , 

Quarter  of  H-ir-  yrar  and  ihm  a;.-a'n  o.ni  o;  iho  ,11"  t  ■  ■  1 ,  ;| ',1 1 1  n  ■ 

for  l.h®  '■eionr)  r|uarirr.  mill  ..Iipu  I,.;  ,  I  ■  .  .  . . .  -.  ll. 

lafed  that  th®'-  I  oiild  ad-.aive  del,.'  v..  r  ..pe'.iV'  ,11  1  u  1  '■  r 

'■errd  (irirr'  I  n  keep*  P  g  "  il  li  a  n '  ar)  ir.uin!  in  o;-  lau  t  \  ,) 

vanep-,  in  fr*-lghf  rates  l.ip  Hirv  v,  i|l  p,  ,  ,,,  .i,,;,,  ui.H 

not  make  ad'-ame:.  "lien  Hi*  m  ,  7,  r-r.  l,  am  m  n  Irhniii'  1 
ereaerd  ra'®'?  are  mad*  effn  lnr.  Iml  -  yr.u  pre'nnr 

they  ntav  lake  aetjori  l.aiei  in  thail  |,  ,  ,  ,,  ,pp,.,  iit  |,,o 

ronneel  ion  1 1  1  1  1  .  1  . 


See  Eldorado  On  Dividend 
Basis  Before  End  of  1938 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  18,  1938 


“STECO”  REPORTS 
EARNINGS  HIGHER 
BY  50  PER  CENT 

New  Post  War  Record  With 
$8.10  on  Common  Against 
$5.29  in  1936 

CAPACITY  WAS  TAXED 

Balance  Sheet  Reflects  Wide 
Plant  Improvements  But  i 
Working  Capital  Still  Impres- ' 
sive  at  $14,720,025 


placed  in  operaiion  at  the  end  ofi  of  (he 


was  rom-|  plant,  for  the  produetion  of  bleaehUent.  But  what  thi.s  content  aetnatlyi 


.Mute;  also  eiKhI  new  soaliiiiK  pils|  iiieneod  (iie  latter  part  of  the  year,  lirinor.  How  a»tra«’live  ;  U(  h  a  iiropi 


reiilaciuK  I  he-  old  pits  preparatory 
to  the  installiit ion  of  the,  new  41' 


"At  Itoniiliion  Works,  a  plant  fori  .sitinn  mil;.t  hate  hfen  at  iIi.m  (oiie  e 
alvanin/ing  wire,  t),v  ;i  new  pro-l  revealed  when  we  learn  that  aunn 


hluoinin;;  mill,  work  on  which  was|ee,ss  was  installed,  and  it  is  now  inj  after  the  t'ciinnin.u 


adv.aneed  at  the  close  of  lhe|  sijceessfiil  operation 


W'a I ,  w  hi<'h  meant  i he 


.tear.  I  ‘"riicso  iniproveintnls,  partieiilarly  I  imports  from  liitropf  .ii 

“At  Canad.i  Works,  itainllton.  ad-  those  at  Ittimilton  works,  involved ,  and  an  ever  inerea.  iny 
ditioiiiil  eqniimietit  was  insttilled  in  a  very  siih.stautial  c.vpenditiire  in  chlorine  in  t'..'^  :iml 
the  wire  draw  inn,  heading  and  fin-  the  aK;;rogate.  hut  have  heen  es- ;  price  for  hleaelied  so 
ishing  depjirt ments.  sential  steps  in  the  development  of |  went  tip  to  ftir  aliove  si: 

"New  bolt  headers  and  finisliing  yonr  eompjiny’.s  productive  capacity  j  and  conijpued  elimliin-,; 
machine's  were  added  tit  Swansea  which  ii.s  previously  tidvised,  willi  w;ir,  in  Ihlh  and  1‘e'o 
Work.s,  Toronto,  and  Notre  Dannv '  embrace  in  the  future  a  sti  ip  sheet  I  high  of  .SL’.-iU.i'n  pet  ion 


Work.s,  Toronto,  and 
Works,  Montreal.  1 


work.s,  the  I'oinpletc  rearrangement  city." 


the  latter  mill  of  modern  design  and  eapa-  of  the 


:ind  1  a  ii.m  I .  i  Im 
ndied  s'llphiio  pulp  ' 
a  hove  s  I ii.i  ]. Cl'  1'  III 
(dimldli'.;  .nier  'he  '''' 
nd  1‘e'o  -.•aching  a  i' ■' 
n  pel  ion.  In  \  low  a’u 

of  th<'  \lf  11  |i  Ion  mill  ,  ide. 


>  ought  to  h,  was  matter  of  much  pEJjRUARY  OUTPUT 

'■  divermfied  o|dnion.  likely  due  to  iliei 

n  lael,  oi  a  i  tandardi/.ed  mettiod  f^ulte  i  ME  U/C  DD  I  KIT  IC 

d  idl'ti  the  l.■.|Uirep|enl:-■  were  not  spe.  liiir  .  Il  L  it  1 1 T  l\  I  If  I  |»1 
I  iiou’.;h  and  often  thev  were 

r  f  nWFP 

Mill  l,\eliisivelj  lor  l{a.von  riilp  *  V»  LvfTLiIl 

li  llowevi-i,  to  III’.  Thorne  ihr.sc  dif-  — - 

,  fieiiities  ami  i  itori com ing.-.  which  Canadian  Production  of  202,601 
,  revialed  iheimrives  lo  Inni  as  Hie  Tons  Compares  With  276,- 
,  n.-nli  of  year-  of  e, •ireful  inqnirv  419  in  1937 

,  ami  in I's I  iga I  ion.  no  ani  liltle.  His 


In  devote  a  new  large  mill  e\ 


it  was  deemed 


t ,,  I  cl  u.“ivel> 


nianufaeiure 


Kiirniags  of  The  Steel  fompauy  of  I 
Canada,  I/td..  for  Ihe  jetir  II137.  Htc  1 
annual  report  of  Hie  eomptiny,  easily! 
esfabiished  ti  new  post-war  record, 
being  sutisliintially  ahetid  of  Hiosc  [),.  c  f[ 
for  the  previous  jieak  ye.ir  of  1020.  d,,.  caiiadi 
I'oi  Hie  latter  year  Steleo  reported  Company,  ' 


Pulp  and  Paper  Industry 
Honors  Dr.  Thorne 


equip  Hie  Hawkestnirv  piaiii  with  a 
hleaelierv.  Bui  here,  due  o.  Hie  de- 
vtlopnirnl  in  the  piodiieiam  and 
Iran  poi'ialion  of  lu|n:d  ehlonm'-. 


ravon  nnlp  iiad  lakfii  s'harie  and 

noHiing  could  preveni  him  from  put  '  .madian  newsprint  pro 
iing  his  idea  into  prnriiee.  Hr  difl  !•  eliriia rv  lotallefi  .'n2,(,lH 
it  with  ihi  energy,  foresight  and  in  eomp.ired  with  222, ..uu  Ions  in  ,Iari~ 


hleaeh  liqmir 


ri-nni  itiiiiive  he  liad  shown  on  previon.i 


^EDDITADV  miTDIIT  .lanuar.v,  1!»37,  compar- 

LD|\U/i1\  I  UUlrUl  corresponding  declineB  of  5.1 

per  cent  and  J4  5  per  rent,  in  D«- 
flE  MEU/CDDIMT  IC  ^'^oiber  ami  November  respertivel.v. 
If  Or  A|  11  1  10  f’lihlishers'  storks  at  the  end  of 

reliruary  are  not  yet  available  but 
P  I  'f"-  'fanuary  such  stocks 

*  V*  LvTTLiH  showed  a  decline  of  67.405  tons 
_  _  _  from  Ihe  total  at  the  end  of  Dp 

an3rProduction  of  202,601 

— ,  ^  fontmnes  ptihlisncrs  stocks  will  be 

Tons  Compares  Wiln  276,-  normal  bv  .lulv  nr  August. 

419  in  1937  “Advertising  lineage  in  rebruar.' 

na.sll.2  per  rent,  below  l•''ebruarv, 
SHIPMENTS  DECLINED  I'l'l'.  rompared  to  a  decline  of  ?.0 

_  j  per  cent,  in  .lanuary" 

faiiadian  newsprint  product  urn  in  I  'rhe  following  table,  gives  complete 
'hriiarv  totalled  2h2  c.iH  ton-:  a.s !  month'.s  produetton. 

iinp.ired  with  222, .'.uo  i.ms  in  Ian-  •  '"'♦h  percentage 

..,.a  •.-.•<1(1  (...•.  I.-,.!..-.....-,- 1  changes : 


SHIPMENTS  DECLINED 


in  I'ehrnaryi 


Paper  Trade  Journal 


t'oiighl  ehhinne  and  milk  ..l  lime  oeca sions.  He  selected  thi  site  of  Hn 
Kleuehed  Siil|ihile  in  Other  I  ields  m-w  mill  at  Hie  fo..i  ol  Hake  T<mis 
The  introdinHon  of  lile-.diiiig  mio  kaiii.ifg.  tjiiehee.  in  the  fpper  Oita 
Hn;  two  mills  gave  f)r.  Ihorm'  an  wu  \'.Hle,v.  with  exeellrnl  eimdilion 


oeeasions.  He  selected  thi  site  o!'  the  •'  .'car  ago.  aeeorrttng  to  th.'  inonHilv 
new  mill  at  Hie  fool  ol  Hake  T.  mis-  ulatisHeal  report  .jiisi  i.  sned  hv  Ihe 
kam  n-s  Umdice.  in  Hie  I  nner  flHa-  N'ewspr.ni  A ssoeia t ion  of  Canada. 


VtONTfl  OK  KLBRL  \rt^' 
Tans 


earnings  on  Hie  comltiued  preferred  mial  lunelieon  of  Hie  Technical  Asso 
and  common  stocks  outstanding  tiatioii  ot  the  I’ulp  ami  Paper  In 
equal  lo  .'i;i.:)2  a  share,  and,  after  do-  Uustrv  ai  Hie  Waldorf  Asiorhi  Hotel 


Dr.  C.  ft.  Tliorno,  vice-president  of.  made  on  Ihe  movements  of  log.- 
e  Canadian  fiiteriiul ioiial  I’apcr  j  when  under  the  influence  of  a  water 
impaiiy,  was  |ircsenied  tit  Hie,  an-  current.  Tlie  maeliine  reprodiiee.s 
liil  luncheon  of  Hie  Technical  Asso-  the  action  oliscrvcd,  the  meclianisrn 


duetion  of  preferred  dividends  enual  l\cw  Vork,  v  iili  tlie 


ciatioii  of  the  I’ulp  tind  I’tiiier  In-|  causing  the  logs,  piaei  (i  in  a  ctiiiie. 
ilustrj  ill  Hie  Waldorf  .\sioriti  Hotel,!  to  rotate  tiiul  Hiiis.  li.v  iiit.tmig 


lo  ?6.70  a  *share  on  the  common  .Modal  tor  liis  outstanding  eoniriliu-  and  under  Hie 
stock  outstanding.  Kor  the  year  iiii-  i,,  iii,.  teehniial  iirogiess  of  tlie  f(,  loosen  their 

der  review  earnings  were  cquivaleni  j,ulp  ami  ptiper  imin.siry.  Tlic  pres-  . 

lo  ?5.S2  a  share  on  the  eomliined  cnltition  adiliess  wliieh  fidiovvs  was  ' 

stocks  and  $8.10  a  share  on  the  com-  mtuie  by  Dr.  I'hiiil  llcnser,  himself  a  'j'bc  log  tiark 


Gold  against  one  and  anoHier's  sniftiees 


and  under  Ihe  infliieiiee  of  water, 
to  loosen  their  liark. 

niiilt  fo  Bark  If!  1-1.  I,<igs 


eveelleiii  opporlimil.v  lor  dev. .ling  for 
liis  altention  lo  Hii'^  |iha.;e  ,,i  niaini  pow 
faelure  tiiid  he  .soon  eiivi.-i..|ie(i  i||e  woo 
possibilities  vvliicli  lileio  lied  .ij  [.tni ..  of  ii 
inilp  iiiiglil  litive  ill  oilier  fn  id  de.si 

side.s  H'ltit  (if  [liiper.  Ii  vvs,.  ^  lime  uol 
when  Hu'  arl  ifieial  silk  uidn-Iiy  utis  pv.'i' 
reali/.ing  more  and  more  Hie  le.efnl-  tilso 
ness  III  wood  pulp  and  Hie  eiononiii  mirf 
adv a.i’iages  of  suhsi  ii iit in g  this  for  year 
eoilell  liiilers.  W'ilih  iln  re  were  and 
d'lile  ;i  niimlier  of  peoph'  ’.vho  were  < '( 


for  Hie  (Irvelopmenl  of  "hydrocleef  rie 
riowi'i',  fo-  Hn  I ra n.- porintioii  of 
Wood  to  Hie  mill,  tmd  with  a  source 
of  mill  vvtiier  of  gretiiis*  piirily.  In 
de.signiivg  it  I)r.  Thorn.'  marie  use 
not  only  of  Hie  he.u  rngiin'ering 
pv.ielii.-  availnhle  tii  ihii'  tiini'  hut 
also  of  the  vniuahle  special  exneri- 
r-nre  to'  had  g.ained  during  itie  many 


rear  of  Isis  aetivitii  lor  .Meiril  ton 
ind  Hawkeshtiry. 

I  dnstrnetion  rif  ilir-  Kipavva  mill. 


eonviri'-r'd  Hitii  ihe  niannlaeiiire  of  iiiniei-  h'.s  indefaiigal.t.'  persomil  dir- 
rtiyon  from  wood  piilti  ".itihl  In  onl\  ('i  tir.n,  started  iii  IlH.'s,  In.  lnded  in  it 


slocks  and  $8.10  ti  share  on  the  com-  mtuie  by  Dr.  I'anil  llenser,  himself  a  'j'hc  log  iitirking  niacliine  wa.s  first  nviii'-ro  in.n  me  ni.inni.ieiiirr  oi  iii 

inon  after  preferred  dividends.  widely  known  memlicr  of  Hic  iceli-  built  for  4-fnot  logs,  Iml  to  pile  logs'  '''.'"ii  from  wood  piilti  wonhl  In  onl\  ei 

.\s  for  the  two  previous  years  ap-  uietil  l.rtiin  h  of  Hic  pulp  and  paper  of  this  IciigHi  was  impractical  sinee|‘'  paissing  episode.  Dr.  Ihorm'  f.  li  wi 
propriation  of  $300,000  lo  employees'  imluslr.v  tind  now  ti  niemhcr  of  the  they  would  not  slack  well  The  lu'.vt  rtiyon  imlii.ury.  sonn  vv  hai  In 

pension  ami  benefit  funds  was  nnulc,  i  facully  oi  the  liistilute  of  I’apcr  ^icp  therefore  was  lo  ehaiige  the  •'•'uiidued  during  tin-  year,  of  thr-  Hi 

this  being  cnmtl  tri  12  cents  a  share  ('liemistrv  at  .Madison,  Wis.:—  macIiinc  so  that  it  would  hark  logs  Greai  War.  would  soon  ifi'.vir  tiini  an 


this  being  cnmtl  to  12  cents  a  share  ('liemistrv  at  .Madison,  Wis.:- 


on  the  eomliined  stocks  and  O,".  cents 
a  share  on  Hie  common.  I'liis  tipiiro-' 


Ttie  (iold  .Medal  of  the  Teehiiital  ,,f  16-foot  lengHi.  Ttie  easiest  way 


Greai  W  tir.  would  soon  t f 
devi'loji  ti.ii  ever  inei'ea;  in 


.Assoeial ion  of  Ihe  I’ulp  tiiid  I’tiper  park  Hie  logs  wtis  found  hi  ptiss-i*^"''  suitable  wood  pulp  maleritil 


i.Ttion  is  dedueted  after  figuring!  Industr.'  is  aeeordipig  to  tts  statutes  mf.  tlu'in  throiigli  the  machine  as 


At  llial  lime  very  liHlr 


ortli'  f.  It  were  ii.irt i'-ula rl.v  itu'  H.-fot.l  l.ark- 
aiim  vv  hat  Ing  maeliine  with  log  sea.oining  in 
of  the  Hie  vard,  the  eonerele  ai  id  lowers 
oM  r  ami  and  the  recovery  sysleni.  On  aeeoiinl 
(hiiiamt  of  the  necessity  of  liandling  Hie  16- 
lerial  foot  log  ihi'  woo.t  room  had  l<)  he 

I  known  rlesigned  differenil.v  from  Hie  ii.iial 


pel  share  earning.s  as  ahove. 

In  Ihe  halaiiee  sheet  reflecHon  i,( 
found  "if  tlie  snhstanlial  expemli. 
Hires  on  plant  additions  and  iin  ■ 


avvai(lei)  lo  Itiose  whose  achieve 
iiients  have  definilel.v  <  oiil  ril'iil ed  lo 
Ihe  leehniral  |l|•og|■<'■:s  of  Hie  paper 
and  pulp  ImliKlry  Thus  far  He 
avvaril  ha:,  lieeii  made  lo  :  IN  "01 


Ihev  are  taken  out  of  Hie  at.oijl  Hie  essenH;H  rri|iiirei,„ m 


lu  oveinent.s  during  liie  year,  r'espite ,  award  ha:-  lieeii  made  lo  :  in  "Ut  , 
Ml  .addition  to  siirtMiis  of  $1 ,700.:;:.7. !  :d:imling  men  in  our  Indiisiiy.  to: 
net  working  eapilal  reveals  a  eon- j  W  il  I  iain  .Mason  and  to  Ogden  Minton! 
ir.ietion  of  nearly  $;'.,0fiii.n0l),  eiirrenl  ;  in  i;'2S,  to  i;in:.|  Mahh  i  in  H'd'l.  loj 
a.'sei.s  being  over  $2. inn, min  tower ;  Hdwin  Suleriin  isier  in  i:i2-.  Mid  lo  , 


water,  ainl  niling  Hieni  in  ahoni  the  hleai  lied  sulphite  nuln  for 
same  wav  ;is  wc  pile  liimhev.  maiiiifaeliire.  and  the  limitid  I 

fp  If.  lai:;  ihe  produelinn  of  ;,ijl  edge  lip-  ravon  maniif.ieturei  • 
phite  pulp  of  Up-  .Merritlon  ;ini)  the  'have  liad  Hiemselves  being  ..n 
I  la  wkesluirv  mills  was  sold  in  I  he  r  ,sr-ent  ia  I  to  the  ma  ei.fae!  i|  n- 


hleai  bed  sulphite  pulp  for  rar  ,.! 
maiiiifaeliire.  and  the  limitid  know  I 
edge  Ihe  ravon  maniif.ieturei-  nogli 


and  eiirrenl  assets  liigher  hv  o.••r 
ST.Aii  non  AVorkin.g  eapilal  iiosilion 


-j  William  .Mason  ami  to  Ogd.-n  Minton!  nnhli-;iehed  state.  But  dim  to  Hie  in- i 

I  ill  l|i2S,  to  lirm-l  Malih  i  mi  Ih  .  ..  I'lj  creasing  demand  for  l.leaelie.l  sul- 

r  I  Hdwin  Suleriip  isier  in  i:i2-.  Mid  in  |  p),,!,,  n,,.  Mcrrilton  mill  wa.s  equip 

r  Ur.  rlareiiee  W  i':U  in  IT’.V  i  pc(|  w  ilh  a  hleaelierv .  which  was  of 

i|  Tiiil:i>  Ibis  medal  viill  In-, given  lo  ^  design  usual  al  Hial  lime. 


Thorne,  v  lei-  presiih-iU  of.  [{leaching  was  carrier  out  in  a 


'  I  l.72n,n2;A.  i  the  Canadian  liili  i  imt  lonal  i'a|ier  j  one-stage  process  in  Hollaiidei  s.  li.-s,  had  to  have  a  low  <■ 

The  pidfil  ami  loss  iieeoiinl  sliovvs  |  *  "ini'nny.  and  Hii-  honor  of  |ii  es<'iil- j  ,Pj,.  ;u)(|efj  ;|||  rlecirnlyl  i.  1  lu-r  .and  a  high  alpha  <  <' 

operaiMig  lirofll,  after  inereased  de  I  '"g  Dr.  Thorne  with  Ihe  award  has,  ' _ 

|irei:iatii)ii  ami  taxes  alonist  double'  fnllen  lo  me,  I  vvonld  liki  von  lo,  .  _ 


sniiahle  and  ll.nifonii  Hirtad  uepe  "f  I'avoi 
k-e|d  in  isrereey  and  ihi;--  ••.  ei,.  pa  ..j)^  aiigdi  ai' 
aeerssihle  lo  the  ril1|i  Ma ii iif;p-i  ii ri-r.  time  ilu 
All  the  lalier  was  ';i,eri  i.i  niuP-r  eoiir-e  .. 
si  Mid  was  that  his  ndlp  had  lo  I..-  h...|  ...  h 

free  of  even  traces  of  im-lal  nnpuri-  bleached 


It,,  of  layout  lii-siih'  ,  a  iireltv  liiile  town 
rava.il  was  l.iiill,  ;  ii r rowiirh'd  h\  wooilrd 
no’iv  I  hills  am)  overlonking  l,ake  T.-ini' 

iipglii  kamiiig 

gi-iiis  til  Deeend.er.  I'■|lq.  ilip  fir.. I  pulp 
•  if  a  was  prodm  ('.I  and  the  nia  ii  nfael  U  rr- 
wi-ri'  of  I'avoii  pulii  III  Hi:  mill  wa  in 


augural' '!  late  in  1020  l.erore  Hu  ;ii|ii.Ml 
time  Hie  Haw  keshiirv  mill.  In  I'lu- 1  “(  iiii-.i 

eotli-.-e  of  ,iii(:;il  dev  eh.iuiu  III  Work.|  nuhll.-htl 
h.i'l  ....Id  a  ..ria'ii  .Mie.iiiil  of  ilsj 
bleached  -oilidiiie  lo  a  largo  A  nmri  reni.i im  .| 


Ihe  redm  tion  from  a  vear  ago  was 
26.7  per  rent.,  while  aggregate  oiil- 
piii  for  Ihe  firsi  two  iimiilhs  of  Hie 
year  al  ■12.'>.ld!  Ions  showed  a  rediie- 
lion  of  2t.h  per  cent.  Shipments  from 
t'aiiad.'i  totalled  Iii2.fmii  Ions,  as  com 
li;iied  with  2"a.'22S  Ions  in  I-'ehiiiary 
of  I'l  lT.  a  diop  of  :!0.2  pel'  ei  ni 

D'l  ing  Ihe  monHi  the  Canadian 
iinlmdrv  opeiaieii  al  112  |>er  rent,  of 
r;ited  c.iiiaeity.  as  eoniparml  with  a 
rail'  o!'  6.a,1  pei  eeiii.  in  .latiiiai  v 
,\l  Ihe  close  of  l-'ehniarv  iol;il 
iiiaiiiiraelurers'  slocks  in  .N'orih  .\m- 
ei-p.-a  -loo(|  al  22,2.'2mi  Ions,  h"  i. im¬ 
paled  w  nil  i.s.i.ist  Ions  a'  end  of 
.lanuary.  I’eliniar>  s  increase  b.’iiig 
IT.oil'i  Ion-,  as  (  (inil)a  red  with  a 
7  I.,'..'..’.  Ions  IIP  rease  diii'ing  .l;Miuai',\. 
Total  nrii'Hi  Viimrican  sloelis,  in- 
eluding  ,.11  man  nfael  ii  l  ers  and 
I  .S..A  piihlisher.'.  .-dood  a  I  .XS2..’’.2.4 
tom-  al  Hif  (-nil  of  1 'ehriia .  y .  a,,  iii 
erea  ,e  foi  Hm  monih  of  .'i.I.in  Ions 
In  Ihe  -'note  ,ani|  <’011111(001  |i(|h 

l('.h('il  ivnli  ihr  -.' .1 1 1 .  I K-K  I  (|ai,i.  o  1: 

laled  Him  ■'III  geneiai  Hie  halame 
hotwcon  prodmiion  ami  shipmenir. 
Ill  lotirnaiy  iinp.'>vf'd  --ligiillv  (oei- 
Hie  11'  nd  lio’.",  n  in  l  iniiarv  li  1 
.-iddod 

“I  Kn  umpMon  l  oporle'l  h.\  I  S 
niihli.'liti .  ill  ,l:i  linn  rv  wa-  7.2  per 
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143,456 
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185. 181 
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214,017 

}',nd  »*f  1'  pIa 
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232.220 

246.786 

•329.411 
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aii  r;(.v(.ii  iniMinfar-tnring 


reni.i IIP  (|  to 
prills  for  D 


-III'  wa.s  Hm  les.son  Hi.-M  ninrh  ami  mean: 


Ik  learned 
riioriie  t. 
'  aiiprov  ing 


riio  I  iiianeini  Timett  rearhes  a 
a  m  w  im  i-lnss  of  people  who  nr«  interested 
1  find  wav  nnil  able  fo  buy  investment  securi- 

Hm  p-odm-i  ties. 


operaiMig  lirofll,  after  inereaseil  de  1  "'o  (  koi  c 

pre'dafioii  ami  taxes  alonist  double '  *  vvonld  liki  ,von  10 

thorse  for  ITlk.  higher  hv  .1: 1 .37ii,niiO !  '  ••PP''C'''''"e  Him 

or  over  .60  pei-  .-(.ni.  al  $ I'.O.-.S.T  12.  In- ,  -Pl":"">'’iiy  of  re^ 

.  r.-,..,,  . .  ...nd  orofii  ,,n!  viewing  oo  Hiis  orc.ision  a  part  of 


or  over  .60  ,,(.|-  .-(.ni.  at  $1.0,68.712.  In-,  ""  OPP"'"''....-  o.  ■ .  _ 

come  from  .seciiritie.s  and  profit  ..n  !  ' '''"-'."f:  Him  oreasmn  =*  po-'  of 

:=a!r  of  serni  itms  were  hoH,  j  •P''  P'olory  of  pulp  n.an.  fact nre  vv  t  h 

what  lower  tha.n  for  Hm  previous  I  '  '* 

year,  and,  after  fixed  i-liarges  net  '-’"neeted 

earnings  applii-alde  to  the  preferreil  Born  in  Moss,  Norway 

and  eonimon  slocks  of  Hie  eoinpaiiy  p,..  Tlioriie  was  Ik.ih  in  Aloss  in 
were  np  about  $1,300,(100  at  $1.180,- j  s^-„c\vjiy.  ,,[, mined  Hie  greater 

008,  Gamings  equal  to  $.6.82  a.  share  of  lus  college  ediiealion  in  Ger- 

on  the  coinliined  stoek.s  and  $8.10  a  I  at  Hie  reehnieat  nniversil tea 

(  hare  on  Hm  eonimon  eompare  with  '  iianovei  and  Dresden.  In  I0()2 

:?t.iH  a  share  on  tlie  combined  stocks  [i,.  ciime  m  tin-  Cniled  .'6|ale.s  for  Hm 
and  S.6.20  a  sliare  on  the  eonnnoii  for;  pnrposo  of  sltnlv  ing  American  iim- 
1036.  Trofil  and  loss  fignri'S  for '  n,, ids  of  |iut|»  and  pa|mr  manufae 


.ve.irs  eum]iare  as  follows:  j  mre. 

per,-  P’ai;  l'|.■!■(  |  itv  as  an  engiimer  ni  New  A'orU  In  I 
Prnfa  t.0.-,RAl-2  'J.iisajM  g.ITnyri.i  '  visited  most  of  Hm  mills  in  Hm-  Gast 

li  'rd.ion  'jRil.'j.v.l  aii.io.v  aa'j.ic.n  j  ern  Gniled  .Slaie.s  and  one  year  from  ! 

(.11  iiivr-.t  .os.as.v  oit.uo  oi.os.N ,  [,{  ,  ai'i'ival  .ioiimd  the  liiordoii  Pulp 

li-iiss  inc'inir.  i.asn.iisn  3,no'j.7P>  •j.so'.iiiin  ond  Paiier  (  oiiiii.'iny  in  Haw  keslnii  v . 

iidiidint  •jnn.gR'J  •jnii.o.-«i  211, .iSH  Onl.  The  late  Charles  liiordon.  well 

.  .  ,  ,0;,  noH  •■ssrsd-t  -Ki-  <«o  known  to  us  as  a  nioneer  In  Ihe  field 

Net  .aniinir.s  I.IHO.OOH  2,KSri,(.ll,l  2,as,>,piJ  _ 

_  of  [Milp  manufai-l lire,  was  president 

Pi(f.  Ill-  l.'it.Tti  CM. Til  CM, 711  c,f  coniiianv  whieh  also  operated  , 

iird  iiiv  Rn.v.ono  sn.v.nnn  sn.v.nnn  ,,  .'  ,T„-r,i(„r,  rin*  I 

' Kriiiali  ii'K  txv  ogn.ono  <120,000  6.v.-.,-.on  aiiollmi  null  .it  Merritlon,  Ont. 

Priiri.iii  Itcp  itoo.ooo  aoo.noo  aoo.onn  It  did  not  take  Charles  Riorrion 

,1,.^  1  im-o<.>  t-noi,  tong  lo  reali'/.e  the  unusual  abilities. 

Nftfli’H  S«jrplti«  .  l.VrtO. .'{;>(  lOL.niJ  1  <0.211  i  i  .  .  e 

l.iiris  i  omh.  Sloe!  .s  $.'..82  $1.01  $a,ai  t  he.  energy  a iiil  Hill  la 1 1 V  e  of  1  he  V  oun^  ; 

Kiirn.  r.n  r..m  .$>!  lo  $' 20  Sl.'go  Norwegian  engineer  and  lo  see  Hint' 

\o(,.  Tho  f..l  I  advised  in  givin.c,  him 

l«iu  in^  anifHJtO  .  •  ■  '  i 

1  MM' Iio  11  ckivyc'l  full  onpoi  liiniiv  of  iiclKin  I 

l'-f''r''<h'l.'riti-tit('g  l„  ipp;.  (|,f.  pnlphiir  pulp  imluslryj 

ii'..Kar"i"i;r,f(.rtl(''  Canada  vvas  still  ralhei  yrning  am)  j 

ixiiri'i-.ai  on  1  .Ns.’i. .7..  1.10.6,17:1  1,112.10.6  naturally  far  from  Ihe  high  level  it  , 

o-id  Pi-"'  -  <  -a..q  lias  reached  today,  after  a  develop- | 

I -ir.cii.rs' I-'cer  11.000  12.000  12,000  iiieiit  of  3..  years.  I.qiiipnmnl  ami 

i; -miiiK ratiiin  i.f  cneration  ai  that  eatlv  iinm,  mea.sur- i 

f.io..  Mtr.cp-..  I8<(.7.V0  lao.ooo  1.12.081  ,  !  •  ,  ,.',c  ,o-o  .-•M  hor  ! 

l,.•l■:ll  l-.xpcnsoH  '..22  .  I.gt  o  1.071  ed  by  todii.v  s  st;Mi(,.:i  d.'-.  w  ei  e  I  .ilher  , 

•I’liwards  (’(lualf/inK  Itic  r.nulrnds  tinrdc)-  priiuitivc'  .'Mid  lineci im.ltl iea  1 ,  It  S'Mill  i 

. .  "O  the  apiieared  that  Dr.  I'h  me.  in  his  rap- | 

F  larr.'A  (if  lh«  <  omt'H’iV’  r‘*»<  .5J.00  tier  sharr  —  »  *  .  ,  t 

$2.00  pri*  siiaru  lo:r.  t-harr.  ;i(liy  ;is  a  nV  m«in,l 

B.-ifanee  SlicH  rimiiges  'tail  arrived  at  i  niost  o|.poiiuim 

,  ,  ,  ,  ,  time  to  assist  greatly  in  operalitigi 

In  Hm  halaiiee  sheet  some  signifi- !  „y  pmier 

cant  changes  durtiig  Ihe  .v';"-  are  leeliiiical  and  eeottonm  al  . 

.-hown  Total  assets  as  at  Hie  end 

ot  fi::7  were  ahinit  $3.Stio.oi)n  higher;  clUninaiion  of  the  nuim-roim  | 


Afier  H  {'Iiort  orirntiim  ncliv 


I’rrf.  Hr 

( »P(I,  1  >iA 

'  Kriuali  me  t.>t 
IV’nrM>*i  Kpp. 


l.nSO.^HO  3,002.710 


l.tHO.OOH  2.RHr,.rtR3  2.38.>.182 


l.'vl.TI!  1-VI.711  ■I.M.7.II 

RO.’t.OOO  HO.'.OOO  RO.'.OOO 

020.000  020.000  (i.’i.'.'OO 

300.000  300,000  r.oo.ooo 


Kjtrri.  (  oniO.  .$'1,01  $3,31 

f'Girn  f.nfVim  $R  IO  $’20  $1.20 

\of.’  rim  fol 

l«iU  ne  . 

LaA  «•  Im  •  1)  rliHt  e'*'! 
lie-fnpr'  flr.tfrmMure 
I  lio  onrnines  Uto 
vra’’. 

Hfpm-.at  on  I .r.S.'l.ST.i  1.10.0,173  l.tlJ.lO.'i 

and  Prov . 

Incfim*'  ‘I’ax**’';  1,001.170  .OfilLIJl  ■1.’>.**.820 

I  ir.  rli.rs’ I'lmF  H.OOO  12.000  I2.fi00 

(if 

r.vrr.  fiflppp--.,  IHO.T.OO  130.000  M2.081 

l.piTal  I'jxppnsos  ’».22->  1.2J0  1.071 

Towards  iMjuah/mK  Ihr  r0\hlriids  Imrrto- 
fo-r  pfU'j  on  Ihr  Ordinary  and  thr  rrrfrrrncr 
F  larr.s  of  lh«' f'omt'H’iy  1‘.‘37  .$2.00  tmr  sharr — 

1‘'30  .$2.00  pri*  share  103*.  per  t.harr. 

Biifanee  Slicef  (’litiiiges 


at  $7l.2IS,'int  with  |Maiil  ari-ininl 
.■difivving  an  inerease  of  more  than 
■s.A.Ilon.iiCU  al  $t(l,766,lnt.  Casli  wa..s 


sliorl  ( ('111  in  gs  and  Hie  leliuildtiig  of] 
almosi  tlie  vvliole  llawkeshur.v  mill,  i 
Dr.  Thorne  found  a  rii  h  field,  ami 


redileed  by  ahoiit  $  I  .r.nh.PdU  in  $-''kS,- '  ^  ..„cf.rss  he  aehievfd  m  imli.-aiml  | 

230:  call  loans,  ole.,  were  little;, ;,i  ihe  age  of  I 
eliangod  .-li  $2,018,146;  reepivahlos :  year.s.  was  rnirnsted  v.  ilh 

down  ahoiii  $600,000  at  $,>,..01, .>26,  '  [[<.•  nianagenmiit  of  Ihe  I  taw  keshu  i'.'" 


inv esi ments  down  $1,400,000  at  $-''.-|„,ji]  ,i,id  laler  of  Hm  MerriMi.n  mill 


871,6112:  and  inve.nlorie.s  up  $1,100.- 
iioo  at  $7,117.1.63.  .Anmng  Hie  liahili- 
iies  navahles  incrra.sed  h.\  $7oo,00n 
lo  $  l.:’.7  1.86  I :  pension  reserve  iiti 


orie.s  IIP  $1,100.-  I,  ,„.,v  |,c  iiiseried  here  that  Hm 
mong  the  linhili- ’  ,.,,„pc,.,ii mn  l.etween  Dr.  rhorm-  ami  | 
a.sed  h.\  $700,nnn|yj|  i  li.irtes  Kioidon,  ad.o  iied  hv  a' 


■serve  up  j  common  inieresl  in  the  eiillnral 


S;:;20,ono  at  $1,711,371;  doi'i  eeiation  '  [,[0  dev  i'1o(ied  nii.i  a  lim-  fi  ieiid 

■  Mid  operiiiing  reserves  up  $  1 .1  OO.Oim  i,.  ^vio.h  t.roke  iin  only  wilh  timj 
at  $2-6, 03.6, 620  and  siiridns  up  $1 passing  <'f  Mr  liiordon  in  I'lj  " 

700,000  at  $1.6. 161, .643.  Net  wurking .  ..f 

'  i  r  .1  Beilllelioli  in  I’iisle  <tl  MlipiMii 

c.ipital  posilion  as  ;il  Ihe.  end  of  ihe  ...  .1 

,,asl  3  vears  i.s  shown  herewith:  <>1  ih.  many  .o-eoinp1i.-hnienls  wnh 

ma;  m.-!!-,  ma:.  "  hieii  Df-  '  '<  I  hf”'’"’ « 

8  $  .-f  colineiieil  "e  mo.'  mention  onl,>  a- 

v-n,:.  16.(164.87'' 21.-2<'I..'.H  16..-.n!i.8:’2  ,  I  ...,.  those  whn  h  mu'ie  i 

(•(.rr  l.'.vl.  I,a71,8.-.i  .■|.«II2,:M"  2.1'g8.888  "  '  ■  ,  1,.  ,(..,1  l.,l 

•  •hisloiv.  .Mil'll  imm  w.-i:;  devotc'l  i" 

■Nri  VV ,  Cqiiii.vl  I  l.vnii.n-J'.  1V.:.6S,(I(II  li;.,-,8ii.:i.-,i  j  |.,.,)i,ci  k.ii  of  Hie  eiiorimni:;  w;i.tel 


I’resiileiil  Bn  Bit ideiids  I  of  siiltihni  .  and  In  I  Im,  m  •  n  h  .. 

,,  .  :  v,,r.g  led  tn  p  thru  nr-w  sull»lniv  flin\ 

In  presenling  the  leporl.  boss  It  :  '  m  a  svsiem  winch 

Me.Masler,  president  of  the  lynnpan.y,  ’  ^ ,|V  ;„|onied  ami  fn.  ther 
deals  with  olii'M  f''D'nsmns  eoniplel  I  '  0-^  ,,,„| 

ed  during  Hie  year  niider  review  and  '  • 

with  the  div  i.leml  p'diey  "f  Thorne  .  ..imeived  Hm 

lors.  In  Ins  remarks.  Mr.  Me.Maic  ,.c„|,,cing  Hm  old  . lei, 

ler  said  in  pail.  acid  towers  hv  re-entorced  colierete 

-Although  Hie  earnings  might  <-■  P-  p.,,  erected  the  firs, 

pi'.-ii-  to  have  warranted  an  mi-rease  ii.r.  il-iwl 

in  Hie  eiinalizatioii  dividend  atiovc'  "  '  ,. 


that  of  Hie  previous  year,  the  lieavy 
exiieiidiliirps.  eiirrenl  ;Mid  prospee 
live,  for  new  plain  reuiiire  (he  main - 
lenanei'  of  a  strong  liiinid  posifion 
III  kee|iing  vviHi  Ihe  polic.v  ouHtned 
In  Ihe  direelors'  renort  last  .vear.  In 
ihi.s  i-oiim-etioii,  it  ma.v  he  nieiilioimd 
Hiat  Ihe  additions  to  surplus  of  the 
p;is(  four  years  do  not  greatly  ex¬ 
ceed  Hie  niro.-'il.s  eiiii.'a'd  liv  the  maili- 
ten.^Miee  of  diviilemls  during  1031, | 
10.32  and  lo:'.3.  | 

“'Ihe  eoiuhnie.l  ili-mand  for  the 
'.Tried  piodm  if,  imiiiiifai  iiire'l  h.v  j 
voiir  ((.nipanv  1.1  \ed  ilj.  •aeel  niak'  ' 


tniry  mill  I  liese  towers,  now  known  j 
as  '“.lenssen  Acid  Towers,"  weie: 
soon  generall.v  aecepled  by  snlplnte 
mills  al)  over  Ihe  world.  . 

One  of  Hie  m-M  problem:  lo  al  j 
Irael  Ins  aH''iilioii  was  wiiod  piep.ir  . 
alinii.  The  Anmnean  inelhod  ol  )iil'i 
ing  iinhai-ked  wood  appeai-e(^l  rathe, ■ 
uns.Hisfartor.v.  Grom  his  early  e\- 
pi'i'ienee  ,11  Giiroiman  i.iilti  mills  Tir. 
I'horiie  wa:  familiar  with  the  Sean  ' 
dniavian  and  German  pi  a'  l'ce  cd  I 
peeling  Hm  logs  in  Ihe  forest  ami  o( 
thus  :-.eiiii-,ng  ri-indit,on:s  nmle, 
which  a  pioee.ss  of  .-ear, . (ping.  1 
•niting  in  .6  more  nniforni  moisture 
eontent,  eoiild  pi'oeeeil  mneh  moi.' 

I  ain  fai  I'.nl'  th.'Mi  m  log,,  whmhj 
were  allowed  t.-i  keep  their  hark  im 
til  onh  'h'lrtly  heioie  the,.-  were 
,r,qli,(;clpd  to  ehirpnig  Bu*  H'e  moi'e 


nig  eapai-ilv  pinelirall'  t hroiighi^.ilt  ;  •  "  '  ■’  ‘ 

ihe  v.‘ar,  I  nnl  earlv  Deeemher '  -"M  Proceeil  n-'H,  mo 

(he  pi-.-.duellon  of  ;.fer|  w,a.;  n'.ain-l  '  •'>'!  f.M  I' ’I  I  '  la " 

,  ,  .  *  r»  ,  wriT  pllo'vrd  p3?K  ii 

lalimd  a  Hm  ,„aM,v,nm  rate  Pu-  ,  "  ,hcy  we 

nig  (-ost:.,  and  pnre.v  MUMnl-a  ed  - 

upeeulatpe  hii.ving  ,,1  •’Vn'l'-iHiv  '  •  ,  „.,•<<:  how  Hm  to 

(ViHi  t  m  eonditipiis  prevailing  in  .ill  '  ,  ,  ,  '  ,  ^  ,,  _ . 

,  ,  ,  .  r.  .  ,  eim  I  he  pe(^  ei1  in  the  >  a  rd  III  ordei  - 

world  market,'.  neqilireinrnls  of  ‘  ' 

,,  ,,  r  .  ,  I  tri  rn;  urr  inori  proper  fcason  ng  and, 

pi  aetie.-i  tv  a  m.inufaeturing  loh  !  ,  <  • '  '  ,  ,  ,  ,, 

;  ,  •  .  J  '  1  '  how  thev  CO, lid  immediaielv  after  I 

hing  and  ((insimiliig  traders  made  ,  ,  ■  ,  ,  ,  ,  i„i  „  . 

,  ,  1  .  ,  ■  .1  wrird.s  he  pilei  and  slaelinl  in  a 

Hieir  (-(^ili  !  ihiition  to  inerease  ingot  >■  (■  i  ,  ,  ..  1 

.  ,  ,1  ,  pr.ieiieal  wav  |,i  Hio  e  davs  onlv 

III  ('iliiclioii  ahiivp  that  ot  aiiv  pre  '  ^  ,,'1,11 

'  .11.  r  Hie  vv.A'Iefil  kiiile  tcirkers  were  in  1 

vions  vear  in  the  h  storv  of  vmir  ,  ,  . 

■  •  I  I|;e  St'lflie;  in  V  ;i  noil.'.  direcHotisI 

(omp.iu.v.  ,ii,  I  ihc  constrnefion 

'  of  hi-  log  h.•Mkmg  mai-hnie.  riiis 
j  inaclimi'  ap|i|md  a  iinnciple  winch 
:  wa-.  new  ,il  It, at  lime.  AeCi'i'ly  n 
(leii'cd  from  oh:  Cl  V  a  I  ion  ;<  Ic  had 


I'xieiisinns  'l'<>  I’lpnf 

Add, I  ions  to  plant  during  Hm  vr.n 
romiiri'cij.  at  II.nniHon  \\ dik  -.  .1 
new  1,60  loti  open  Imai'lh  fill  pace 


HM 


Information  needed  by  Canada’s  Trade 
Commissioners  to  Start  New  Business 


EVKFxV  Cnngrlian  rnAnufactiirff  or  prnHu'*er, 
rontriii|ilHtinR  an  rxtrn.sion  of  his  bufinrrgv 
through  cxfxirt  trade,  has  tlie  init-ial  advantage  of 
trained  representatives  abroad.  Tvgenty-five 
nffiees  are  maintained  in  diffeient  parts  of  Hie 
world  I'y  the  Commercial  Inlelligenee  Service  of 
the  Pcpartmcnl  of  Trade  and  Commerre  to  help 
Canadians  olitain  businc;;s.  Canada’s  Trade 
Cornini.ssioners  aliroad  arc  in  a  position  to  make 
market  .-surveys,  rcf'ort  on  opivorl unities,  place 
the  exporter  in  toui  h  with  i'uycrs,  or  recommend 
.'iuitablc  agents. 

It  is  iniportanl  Hiat  Trade  Commi.ssioners  should 
be  given  in  the  first  letter,  full  informatic>n  with 
legard  to  any  commodity  whieh  the  maiiufae- 
lurer  or  ptoduei  r  ric.sires  to  sell.  This  information 
should  always  include: 

1.  The  lime  rcquirerl  to  shii'  from  icecir'l 
of  order  and  the  quantity  for  wliieh 
eirdcrs  wHll  be  aect  pled. 

2.  Catalogues  and  liesi  c.'\p<M  l  piiccs  <*.i.f. 
port  of  entry,  or  failing  that,  f.o.b. 
Canatlian  port. 

.'I.  If  not  too  bulky,  saniplrs  of  goods 
should  be  for\var<lcd,  lliough  not  neces¬ 
sarily  a  full  range,  and  a  lii  ait  01  nn  'iiev 
order  to  cover  cusi  oiiis  duties  and  lanrl- 
ing  charges  on  these  .sami'lcs. 
i.  II  the  name  of  the  CaiKidim  Exi'iirier 
i-:  not  contained  in  the  Pep.'n-i  i"' I 


Directory  of  Exporters  at  Ottawa, 
bankers’  references  should  be  for¬ 
warded. 

Canadian  mannfaeturers  01  producers  can  cfim- 
munjeate  either  thrm.jph  the  C-ommer(ba1  Intel¬ 
ligence  .Scrvif  e  at  Ptfawa,  or  direel  to  the  c'fftce 
of  any  Trade  Commi.ssioncr.  The  organization  i.s 
such  (hat  prompt  attention  to  every  enquiry  is 
arkstired.  Begin  .your  cnquirif.s  todajG 

COMMERCIAL  INTELLIGENCE  JOURNAL 

T/kj  Cotnirierri^tl  ! ninlti Joirrnal  issuerl  wfx'kly  by  thn 
llepaitmcni  of  Trade  an<4  Comrn<*rcP.  aims  to  present 
icliahlr  data  nn  the  economir  and  Iradr  londitions  pre- 
v.Tihng  in  eoiinlnes  to  which  (Janadian  Trade  Commis¬ 
sioners  have  hero  assigi-md.  Its  report.s  are  written  from  a 
Hi'.tinrtivelv  Canadian  point  of  view.  These  reixirfs  t*[>w- 
iallv  draw  aftrnfion  to  opporlimiUea  abroad  f.>r  markcring 
t  anadian  produrts. 

Tills  piibliration  glve,s  promineiicr  to  irfoimation  on 
I'.i-npiit  and  lorrign  tariffs,  rii.s,om.s  regulations,  rerfifi 
cates  ol  origin,  rons'ilar  invoiees  and  rel.aled  suhierf.s.  A", 
clianges  m  'hr  l.a'A-s  anri  regiiintion.s  governing  these  mat 
ters  .6te  ron.slantlv  taking  plarr.  Hiis  weekly  fotirnul 
•ilioiild  U  in  the  liands  of  all  Canadian  Hrms  intere.sted  in 
trading  in  outside  m.Trkets.  The  Jniii  n;il  al'.o  eontaims  trade 
enqiiiiies  from  roiintric-j  of  the  world  in  which  Canadian 
I'railc  Commissioners  arc  located. 

The  siiIk.!  T iption  prier  for  either  Knglish  or  French  edition 
is  on/v  .?/  pe.  unniini.  RrmtUanres  may  he  made  l.y  Post 
< 'fTire  or  Kvprr';',  diilrrs,  or  Drafts,  or  Cheques,  I'ayable 
a'  |.a,  in  I'nuiv  1.  aildii  csed  ,0  the  King's  Printri.  Crovertl- 
nirnl  Piiniiin-,  G  n!,  <ni.iw-i. 


'  TA’m  r.  ^ 

■f  'J'. 

•gr*-;  ►r.g’.-  gv 


ifsiKSii::: 


r  In  .62  ef.'nntrier.,  (. iinadian  Ti ade  Consm'SS'nn  ' 

ers  aie  rea'lv  to  give  yon  full  and  complete  infor 
ination  as  to  sales  posi.i  hi  lilies,  packaging,  shipping 
leqiuremriif'-.  .•rnd  any  othei  data  yon  may  require. 
These  Trade  Commissioners  are  there  lo  serve  you. 
Use  them. 

CANALMAN  TKADE  CONrMISGJONEK5 

.-lie  fo,  ar^d  in  (he  icitinn  mu  nf  rfie  United  Kmg^ 

ilnrji 

I.C'NDriPi ;  (Canada  Ilonie,  I  latalga.)  t6qu,a,re. 
GRTfCrrU,  Norlhi  liPe  He.j.-ie,  C'ebton  Avenije 

I.IVK.RrOOt.;  Martins  Pank  Bmlding.  Water  Strest. 
nr  I  FAST  6fi  \r|r<ori,<  fkiuarr 

r.t  ASOOW  ,  Jpo  ;-a  Vio.  r of  Sueei 

Animal  Pt.-irli.iris  Tiadr  Com m I ssir*nr I  <<;  located  si 

(  ansda  House.  1  rafalgai  i-kjijate.  Canad*,an  (Govern- 

Pirn'  frill'  f  rade  ('  (-itniriis-.ionet  i tnra'e.-t  af  AldllV 
^  tdoasc.  Hr.tf.nd  .'i'lri'l,  ;6t.rand.  |  <indpn 
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SUBSf  RII’IION  PRICr  In  C.inn^H.  00  n  'nn.  «i:i  l-t 
■SIN  montlin.  In  Cirr.n  Ilrit.Tiii  $1  110  ,i  \r.ir  I  aimdiini  fiiinl - 
In  tin*  Itnilnl  .t'l.ile.s  .51  lO  a  vc.it:  ^^00  fnr  •.iv  i.iniilli? 

Korriaii  hiibscriptinn**,  $5  flO  n  \*cnr.  5 1  00  for  "iv  •  niiilti'i 

ADVF.RTIMNC  R.ilr  (  .nd-  ..n  .ipplir  ilion  ,.t  ill  mn  i.lfucs  < 
from  aiiv  rcnponstlilc  '^d^■cltlslnc  .■\Kcrt^. 
rABLF.  Annul  .s.S:  rininiict.-  :  W  U  Code 
IILAn  Ollll-I,.  Montreal.  I..\nc.intei  0:81  Ml  I'eii.iil 
nient*. 

TORONTO  OITU  r  21h  H.iv  .■‘treet,  I  luirlo  K  McUiitli'., 
Ontario  Heprev-niidive.  Phone:  T-lpin  7204 
LONDON,  INC.-  9>  Bifhopgoie,  E.  C.  2.  H.m-n  A  (o. 
Reprcncniativee. 

Devoted  to  the  intercuts  of  the  investivt)  putdic  in  the 
belief  that  the  confidence  of  (opital  is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


MONTREAL,  FRIDAY.  MARCH  IS,  lO.'JS. 


ht'ctinip  piniiiiitml  in  Hp;rtriiltnrnl  (i;',':;iniz;i| ions  nnd' 
lliii.s  h;ivi'  CM'I  ii:a'il  .1  itin.s  (li'f.'t  hit’  inritii'!'  '  Ti  .'hiipinf: 
vvct'lriii  inthlii-  upinion.  Tlto.'^o  (tpoplo  litnic  lo  CMitiiil.i 
"bc.trin>;  wiili  tltpiii  till  tlip  .svppt ici.sni  and  inhibilion.s 
of  tboir  foi'tni'i'  onvlrontnont  '  however,  while  hesil;il-j 
ino  to  malic  tli:-p;iia.i;inp  rernatk.-  ;iI>out  the  instlittiioiis 
of  ;i  pood  nctp-ltbotir.  Mr.  I’clcraon  ernphasi/o.'.'  I  In-' 
woakiie.’i.'ir.s  whivli  b:i\o  bocn  revctilcil  tn  Ibe  Aineiti-.in 
Banking  .systeni,  both  in  rcp.'ird  to  maniptiliititiii  in. 
biph  fin.inee  .ind  ",N|,y|,,(.|c'  lactic.s  on  ibe  pail  of. 
pnt. tiler  loc  il  m  a  ilitlion.s.  II  is  e;isy  to  iinik'i  stand,  .-ts  | 
.Mr  Peli'tson':  sop.'.  Ilip  ..ittiation.  "bow  the  C.inadian 
b.inkinp  systi-m  bii.i-  ;niffrii'i|  m  piililic  e.  Imtalioii  ami 
entirely  on  pisl  ifi.ihly  so  by  reason  t>f  tlrs  l  ^■^l■•cled, 
iiii.savoiy  noloiiilv  (.  it  the  other  bant!  It;'  finds: 

.  "Canadtan  iliailentl  hank;  an  ta;pe  loneei'f 
anil  the  exeentive.s  generally  men  tif  repiilalion  Voi 
bnnrnir  ,and  inteprity.  Ihi.'  ptilieies  are,  norinaily, 
nlira-eonscrv.ative  tind  obiionsly  povermd  by  a 
deadly  fear  td'  ever  hemp  mioie  patties  to  ;tny 
rpiestioniible  "deal.s"  uhieh  niipht  even  remotely 
injure  their  reputation.  When  they  niiiki:  loan-; 
their  objective  is  to  insure  pronii't  ie-ti;iyment. 
They  would  scorn  the  idea  of  obtiiininp  control,  by 
devious  means,  of  the  tissets  or  liiismess  oi  an 
honest  client  and  wonld,  in  fact,  make  evoiy  re;i- 
sonable  effort,  and  mn  even  eonsidi  cable  risk,  to 
avoid  snch  n  continpencv.'’ 

Further,  this 


The  Business  Recession  in  the 
United  States 
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bserver  of  Western  conditions  findsl'"'"’'  "aiions.  oi  none  iii.m 
!•  1  •  'Cl  .({that,  even  shoitld  t '.inaditm  banking  executives  be  '  "i.ni  m  'bi  I 

Railway  Consolidation  Conservative  :5logan.  I  ,,,  eonventionai  policies,  they 

Because  there  is  growing  appiociation  on  the  part  j  would  encounter  an  almost  im.siirmonntable  obstacle  in 
of  the  Canadian  people  ami  Canadian  tax-payers  the  Bank  Act  Icgiskition  wliicti  relentlessly  has  been 
in  particular  -That  Heniy  W.  Morgan,  chairman  of  thC|  tightened-up  ever  .’^inco  confeder.ition  to  safeguard  the 
executive  of  the  Canadian  Chamber  of  Commerce,  is  j  interests  of  ileposi'or:;  anil  the  public.  He  finds,  too, 
not  crying  “wolf"  in  bi:-  warning  that  the  day  will;  that  the  contention  that  the  liitnks  themselves  frame 
come  when  Canadians  will  have  to  meet  their  ovcr-|  these  provisions  is  merely  ridictdoiis.  ;ind  asks:  •'Did 
increasing  public  debt,  there  is  hope  that  presstire  on  the  banks  .asli  to  have  their  currency  issuing  powers 
the  government  and  ttie  House  of  Commons  for  a  solu-  curtailed?" 

tion  of  the  railway  problem  may  increase  until  decisive!  With  so  much  .'tetive  politic.il  prop.igand.i  being  con- 
action  is  taken.  Mr.  .Morgan  in  his  nation-wide  radio  i  ducted  against  the  banks  it  is  well  that  solid  citizens 
broadcast — after  emphasizing  that  tlie  national  debt  who,  like  Mr.  I’eterson.  know  the  actual  comlitions, 
has  rearhed  more  than  eight  billion  dollars  or  some  and  are  in  a  j'osition  to  Iteep  public  opinion  straight, 

$800  for  every  person  in  the  country  and  suggesting  should  speak  their  minds.  Bankers  can  h.anily  hope 
that  tlie  time  wtniltl  come  when  people  wouhl  .'lop  to  he  popular  but  they  deserve  recognition  for  flteir 
lending  money  to  the  government  to  increase  thi.;  huge  service.-  to  the  community, 
total — singled  out  .specifically  the  transportation  prob¬ 
lem  as  a  constant  and  needless  drain  on  Cairnlian 
credit. 

Mr.  Morgan's  warning  to  the  public  has  coincided 
with  the  move  in  the  Senate  sponsored  by  Hon.  Ailluii 
Mcighen  and  Senator  Beaubien  lo  put  the  Upper  House 
on  record  as  favoring  consolidation  of  operation  of  the 
two  systems.  Political  wise-acres  regard  this  as 
very  significant  development.  They  see  il  .as  being  not 


Those  Legislative  “Protectors’ 
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111  '111  ,-11.  null  lie  iimHi  i:-  lot  licbtilc. 
•uu  II  IS  (  Cl  lain  I  ii.il  I  III  I  c.  I  III  I  lie 
iliirld  c.iunol  i.-iilaic  il,''il(  Iroiii  llie 
ccnlliiniii:  IMiiilil.  '  ol  ill!  I  lull'll 

.■■'lalc.  .  Mil  busilic:  .'  i  c,  i  s.-aoli  m 
ilic  I'liiU'd  .'Sialcs,  viliica  laaricil  la.'l 
.'■linn, a.  lias  bad  i('|Miin:;.oon.'- 
llironelniiil  llic  Worlil.  Im  ilic  I'nil- 
cil  .Sialc:.  an  luali  ilie  laincsl  pio. 
illiccr.-.  and  lanasi  ,  ■  iiii'iinier:;  ol 
ni.mi  ( onmiodit  ic..  Wli.ilcvci  liap- 
licn.-;  lo  business  ami  iinlusirv  m  itiai 
coiiinii  affici'.  (1,,  |•ro.,|ll'riI  I  of 
Ilian 
iiilon 

rinu  .s  .Animal  liciicw  claims  ibai  so 
far  the  dcli'i  loral ion  of  world  biisi- 
ncss  oiilsulc  III,  riui'il  Slab's  can¬ 
not  bo  said  lo  la  cMciisiM'.  bin.  if 
llie  decline  III  Ann  iican  bnsincs.s 
persists,  it  nnisl  mi'iil.ibli  ael  as  a 
drag  upon  progress  I'lsewheic.  If  is 
for  flu.;  l  e.iaon  lli.il  n  e-  worlli  w  liile 
losliKh  ihn;  ree''ni  industrial  reces¬ 
sion,  to  find  out  will  il  came  tiitd 
wbeilier  the  ,'.mses  wbieli  tinuiglil  il 
on  are  likeh  to  In  flill  ,’peralive. 
If  so,  Il  will  eoinitiitc,  bnf  if  nni  we 
niii.v  look  for  ,1  liirn  in  the  tide. 

The  bail'  oiillim  of  the  roeessintt 
can  be  seen  m  Ibe  fail  of  eertailt  in-  | 
de\  niiniln  is  based  on  ri2ii  a.s  IdO. 
\''bolea!i lo  pile,';,  fell  front  in 
April  to  7 'I  f  ,111  III,'  i:bli  of  rebrii.iry; 
e'iniinoli  i  locks  lioiii  HO  for  l.ist 
Alareli  to  Sd  on  Hie  I'lili  of  l-’etiriiary, 
Iiiihislrial  produitiiui  .nnl  fiielor\ 
eniploi  metit  in-e  .m  index  mtniber 
V.  illi  il  diffcretii  Ine  e  Hie  aieraco 
of  Iniliisi  ri.'il  prodiiclioti 


THRl'lATS  from  both  Washington  and  Albany  i^f 

stock  exchange  investigations  following  the  Whif-  ^''11  front  H8  in  .April  to  M.  and  fiie- 
nev  failure  in  New  York  tvpifv  the  inepfne.ss  of  legis- 

,•  ,  J.  .  I  b)  S'l  ill  tlie  end  ot  Hie  year.  Mielt 

latixo  bodies  in  moving  lo  protect  the  public.  figures  undoubtedly  indicate  a  seri- 

The  Robert  Whitney  &  Cc>.  firm  wa.s  what  is  known  ons  recession.  It  is  unlikely  Hial 

in  financial  circles  as  a  broker’s  broker.  In  other  ■'^'’*'Ii  ii  recession  w.is  due  b>  one 

unconnected  with  the  coming  change  in  the  leadership  did  not  deal  with  the  public  to  any  great 

of  the  Conservative  party.  It  is  being  recalled  that  extent,  the  great  bulk  of  its  business  coming  from  non-  whole  rcnnoitiie  eonjimei iit e.  How- 

Mr.  Bennett  is  on  record  as  having  declared.  “Compe-i  niember  financial  houses,  large  estates,  etc.  Thmr  ever  many  and  dtierso  H.e  causes 

liUon  cvrr.  amalgam.illon  never".  They  .ngse.el  Ui'",  ‘"''““"S  ™.'  enme  oMh’:  mere'ami'inaa. 

that,  under  a  new  letider  the  Conservative  party  will,'''  ^  ipiiblP.  thf  tcaction  ot  the.  opinion,  ovcr-speculaiion 

adopt  the  political  slogan  of  railway  amtilgamation,  or '  market  to  the  failure  indicated.  The  moral '  was  one. 

at  least  consolidation  of  operation.  '  ^  prominent  house,  with  V-  -y- 

It  is  more  than  possible,  therefore,  that  the  next  background  of  rts.sociation  with  the  House  of  Mor-j  OTpr-speculation 

federal  election  will  have  the  railway  problem  as  reasons  fot  the  lailitre  and  the  fact  that  the  l  ho  unsettled  cimditioiis  of  Hie 

main  issue.  It  is  a  problem  which  will  be  tackled  when  Principal  partner  ha.l  born  a  five-times  president  of  Tiosi-vyttr  W,u  lil  luue  been  favout- 
the  pressure  of  public  opinion  demands  a  solution  —  Stock  Exchange,  prubably  will  he  much  greatcfi  i-i'i,^  ,.j,u;,,iis  of  lii,'k> 


I,,', 'll 


a  ml 


main  ,;iiise  id  ibe  ,lepi  essioli, 
.mil  III,'  e:iu:;r  ,d  111,'  ,  i;i:;1l  was  111,’ 
:,i,il  I.  line  '•  of  a  wild  ma:;s  s|ieenl;i- 
II, >11  win'll  peopb'  were  bon  iiw  iiig 
iinine.i  ai  He  lo  Ini.i  sbari's  llial 
were  p.Tviiuj  onl.i  L"  ;■  In  Hie  same 
wa,\  lb,'  ousel  of  llin.  lari  recession 
can  be  .iseribed  III  pall  Iri  oier- 
spi'i'iilat  ;o!i  Tbe  .lear  I!i:’.il  bad  been 
,,ne  of  \er.\  eons,il,'i  able  eeonoini, 
aetii.ii  ami  risinr  prices:  a  degre, 
of  eonfiileni'e  liail  lieeii  regaiiieil,  ami 
i rrespoiisibl,'  spe,  iil.il  ion  li,'gan  to 
swell  l!,\  Hie  i, ('ginning  id  l!i:;7  Hie 
speellbil  i\ e  (iiireliases  of  I'iiw  mate 
I'iiilt  was  ilirealening  lo  deiiinle  Hie 
marlb'i  for  nnmnfnei nrers  On  the 
top  of  Ibis  e.ime  tbe  aimoimeenienl 
of  Hie  I’riiisb  rearimiment  progr.ini- 
nie.  I  dpper  w  hieli  luni  been  JJ  I7''.| 
a  Ion  at  the  <'nd  of  Id.'li;  wtis  riishi'd 
lip  1,1  i;7:e',  in  Miireb:  tin  frolii 
J.' to  ,12  7.S'i  a  Ion.  .\II  prices 
were  rising  ami  a  stock  markel  boom 
was  well  iimler  wa.\  ;  the  llidk  aver¬ 
age  for  :1IS  indiisirial  emiinton  sliares 
had  neen  1.7.  for  Mareli  in.'17  il  w.is 
1.",:;  In  Mtircli,  Hierefore,  Hie  Cliair- 
man  of  Hie  Board  of  Hovernors  of 
till'  r,'deral  Ueservo  Sysb'ni  gtivo 
wiirniiig  Hint  Hie  Government  would 
Itiive  b)  intervene  to  slop  Hie  itrice 
inflation,  ami  on  L’  April  Hie  Presi¬ 
dent  slati'il  Hiat  111,'  prices  of  dnrablo 
goods  weie  too  Iiigli  and  that  Gov- 
ernmeiit  exitemliliire  weiiUI  be  sliift- 
I'fl  front  that  field  That  wa;-  a  goo,l 
enoiigb  lip  lo  gel  out  to  tpernlalors 
wbo.se  memory  of  P'L"i  made  fbein 
ni'i'vinis.  When  lliev  slarled  lo  sell., 

however.  Hiey  found  that  the  real 

oon.s'tliners  of  the  nialerittls  had  also 

bought  well  ahead,  and  prices  drop¬ 
ped  rapldlv. 

yv  y.  -V 


"gold  sciiie  I  here  bad  been  mueli 
acme  erilieisiii  of  Hie  American 
pi'K'e  of  gold  Jitid  il  is  conlended  Hial 
(be  high  lU'iee  ctiitiiof  be  niailiHtined 
unless  Htere  is  a  eoiisidorable  rise  in 
eoiniiioiiily  ftfiees  in  Hie  I  iiiied 
Stales.  Tlie  eonliinied  flood  of  gold 
mio  Hie  I  niled  Slatc.s  during  PHii 
and  Hie  Immilialin.g  collapse  of  the 
inept  silM'i'  ptircltasiiig  ftoliey  were 
I'onsiib’red  to  be  likely  lo  open  the 
eyes  of  llie  Pniled  Slates  Govern 
nieni  lo  Hie  unwisdom  of  collcelillg 
am  more  g,dd  for  burial  at  Fort 
Knox.  Ip  Heeembei'  Pi?ili  the  Trea- 
siirv  had  .nlopled  its  sterilising  fio- 
liev.  pi'i'senlitig  Ibe.  eiirioiis  spec¬ 
ial  le  of  a  Gov ernmeiil  with  a  heavy 
Innigei  deficit  borrowing  additinnal 
money  in  older  mil  In  use  if.  Early 
in  1'i?.7  III,'  rimioiir  sfire.-id  fltiif  the 
Enited  Sltiies  niigltl  reduce  its  buy¬ 
ing  priie  for  gold;  this  started  it 
getieriil  movement  of  dishoarding 
gold  from  the  large  priviite  slocks  in 
Europe,  iind  there  vv;is  a  sliitiip  in 
gold  mining  shares.  The  situation 
was  sitved  by  Hie  readiiiess  of  the 
Biifisli  Exchange  Eunalisation  l'■'nttfl 
tn  biiv-  lai'.ge  iiitiiiil il ies  of  .gold  and 
by  il  di'tiial  from  Hie  I'resideitf  thill 
iiity  reiltK'lion  was  conlentpliiled.  The 
goid  seare,  however,  had  given  manv 
peoide  it  nasty  shock,  iitid  losses  had 
been  sustained. 

y  y  y 

Mar 


25  YEARS  AGO 

I' roni  the  Lilts  ol  The  Linnni.lel  l  imes 


rite  (told  Scare 


Some  events  outside  Hie  Enited 
Stales  iiddod  to  Ibe  growing  lack  of 
eoiifideiice  III  Gieiil  Britain  the 
possible  filiiineial  effects  of  the 
lieav.v  reiirniiiment  expenditure  were 
(  iiusing  anxietv-  and  iineertainty.  and  ' 
m  .\iiril  Hie  nniiouiiremetit  of  tlirj 

(mvernmenfs  National  Defenec  f  on- 1  l„P  „f  ;  ,,|,.,„  ,or,, 

tribiition  scheme  gave  an  unpleasant  n,,.  r„Movvmg  offi.'er:  wer,'  app ,inie,i : 
If  the  recession  started  with  flic  i^Imck  In  business  interests,  'llie  f're.'-nlenf  anl  luaiiiiging  din, tor.  B 

piTsiiknl;;,  I>lniiinil 
Old  \V.  G.  Boss; 
bairninn  of  the  boiiid,  EiU'iiilbar  Bo 
be  rtson. 


At  the  first  annual  meeting  of  Hie 
■Monarch  KnilHng  Co.  ii  rop,.>rf  was 
presented  lovcrinp  Hie  fO'i  inonlhs 
ending  .N’oveiiibcr  .'inih.  BlBt  During 
that  period  the  net  i>rofi(.s  were  $19S,- 
2,81.  Considerable  imptvivf'meiits  h.ive 
been  made  In  the  plant  iiml  erpitpmenl 
at  Hie  (lirferi'itt  fiictorir.s  ;ind  the 
eompiiny  is  making  very  :  iil u  fael oi  y 
IM'ogiess. 

In  common  wiHi  oilier  praii'ie  eitiub, 
Beginii.  Hio  eaiiiliil  of  Saskiitihewan, 
will  be  III,,  .icne  iif  wonderful  dev,  I 
opment  'during  the  itri'sen!  .vear.  CIvi, 
nil I'l'oveiiienl.s  will  be  e.'iri'ied  on  lip.m 
a  .sebediile  never  abeiniibd  before: 
bmldmg  pi',)spii|'ls  far  ex,','('d  Hio.'se  ,,l 
aii.v  ini'viou.s  .viiir  in  Hie  eit.v'.s  hi.s 
lory,  and  despile  Hie  financial  i,trm- 
gemy.  iciilly  values  iire  alreadv  on 
Hie  aseendaift. 

The  animal  re|iorl  of  the  Intcriia- 
lional  Paper  Comiiany  shows  nel  earn 
ing,'.  ‘of  $l.iy7.ii77.  I  iwing  to  seven' 
eonipet  it  ion  with  C;madiaii  mills,  the 
comi'any  has  deemed  it  wise  to  diver- 
sif.v  its  lu-odm  ls.  .\  recent  I  rea.siiry 
ruling  lias  .saved  Hie  .Aiiicrie.'in  news¬ 
print  manufaeliirers  fiom  ;in  iiiriiix  of 
1,000  tons  of  duty-free  Ca»ia  iiaii  |ia(ier 
daily,  'fhe  nibng  r,  la  tod  to  |,apers 
made  from  fjuebee  crown  lands  wood, 
which,  under  the  si  riel  terms  .of  the 
reeiproeily  bill.  vvoiil.I  have  gone  into 
the  ITiiled  Slates  free  of  dm.v. 

Good  progress  ha.s  been  made  vvilb 
tbe  eonstruelion  work  of  i  he  I'tasb  rii 
Car  Comiuiny.  three  of  the  biiildmg.s 
having  bc'n  oomiileled  and  the  rouilli 
partially  .so.  The  idanl  is  b,  have 
Hip  fine.sl  fariliHe.s  of  its  kimi  m  I'an 
ad.T.  The  (lolii'.v'  of  the  emni'.iny  will 
be  lo  make  a  .siieeially  of  freiglil  ears 
111  vvbit  be.teel  ooiisl  rm  l ion  is  ii.sed,  as 
well  as  to  nia niifaebire  box  ,;ir, 

TliP  aceonJ  annual  im'iinig  of  lb" 
Prudenlial  Tni.st  Co,.  b,'ld  at  the  load 
offiee  in  Atonlieal,  via:  marked  bi 
the  annoiincemenl  of  ,in  inlliol  , 
dividend,  and  Hie  addilion  of  seieral 
prominent  Caniuii.iii;,  to  Hie  board  of 
direelors.  Since  ils  Miganiz.'ilion  Hie 
com|iaiiv  has  made  very  sb  ady  |iro- 
groi»s.  the  slalciiieiil  of  PUL’  .'bowing 
triisl  and  agency  fund-  lield  for  in- 
vc'.tmrnf  of  "..Tin.  .M  Ibe  fir,'’ 


II  me  1  eeessioii  siarieil  vviin  IIIC  . . .  . . . . — . . .  ‘ 

collapse  of  Hie  speculative  position,  !  eventually  was  somewhat  Hal  Brown;  viee  prr 

It  gailtercd  iiiuiiieni um  lliroiicli  thei  (Coilfiniied  on  P.nge  Hi  j  l>risU>l,  K.i  .,  M.I  ..  ; 


EDITORIAL  FORUM 


Crop  Insurance 

Cnip  in.'.'uranc,'  vvoiikl  do  for  the 
erople-.s  farnier  what  n  mni  idoy  inent 
insiir.'inee  wmild  do  for  Hi"  ioMe:- 
w  age  ,'a  I  n,' N'ejllier  eonid  get  a  full 
ycai'''i  wagi'-  from  llii-  in-iiran'',' 

fund,  blit  III'  would  g,|  sotn, thing 
wiHi  wlm  li  lo  meet  llo'  i  .-  •>  lit la I  faiii- 
ily  m-e'l.s.  The  iii'i'rnmms  ea'li  ii.'iid 
into  bi.s  m.'iir.-iri",'  fund  woni'l  re|ire- 
ent  .aving:  on  win,  b  b"  eoiild  ,|ravv 
of  itf'erl.  /.■,/, CO,, /on  /.’iCh'O.e 


Ion  .Mas.sey.  It  is  e.s-.scntial  th.it.  Cana- 
I  diaiis  think  on  national  lines.  It  is 
essential  that  there  be  less  provine.ial- 
ism  and  more  federalism  in  Canai.a. 
The  provmee.s  are  import.nnt.  hnl  the 
nation  is  mU'.li  moi'e  imiiortaiit  — 
Windsor  SI'rr 


SCRAP  BOOK 


■HN’doiii  of  Opinion 


LTHOUGH.  In  criticizing  the  changes  in  the  .-ict-itp 
of  the  Bank  of  Canada  monthly  statement  —  by 
which  certain  invc.stments  "have  been  rcmovcl  from 

public  knowledge" --  the  Rt.-Honourable  R  B.  Bennett,  x  fair  to  vie  with  it.s  immciialo  piodci essoi 
in  his  House  of  Commons  statement.  Monday  night,  did  inanity  and,  fortunately,  the  mrptitmie  ,d'  the 
not  mention  the  Province  of  .Alberta,  it  ' 


Home,  Sweet  Home  (Alberta  Version) 

•^HE  current  session  of  the  .Alberta  Icgi.slatiire  hid.'. 


’riu'  *run'I  of  tin-  worbl  i.'s 
Mnl  ;ill  ncnnun  of  publu-  < 
:i  'iloli;t!ot-  il(i*  otlii'i  inuii’ 
holilini:  cup.-oU' hip  of  ihc  f»ic 
«  on?  u.'oliol  j'lT!  »)!'  ih.-i  uill  b‘‘ 
ml. 


;  •  I  <  on 
•  pinion. 
ui  up 
.  Thi 

ppH  I  - 


HI  lllO 
tills  tu 


on 


now 


when  it  becomes  better  politics  to  deal  with  the  situa- 1  than  mi^rht  etpprai  in  the  j-nrfacc.  I  ppoculafion  havt* 

tion  than  to  continue  a  lais.scz  fairo  attitude.  !  ii"cstigation  of  the  .stock  alluring,  far  moi,'  .so  than  m  a  per- !  in  tim 

_ _  _ _  '  exchanges  therefore,  the  "public,  protectors"  among  the  '"*1  of  .stead.v  and  .st.ible  ccomiinic 

j  legislators  would  appe.or  to  he  going  the  oppo.site  w.-iv'  Pi'"?'''"'''''  opportiiiiiiics  lor 

Bank  of  Canada  and  Provincial  Loans  .from  uicir  objective.^  as  they  so  ver>’  often  do  '  i  mia’ic!''?,*' beav "  bTer'ii'I'e  'V-cen 

Although,  in  criticizing  the  changes  in  the  set-up,  - - -  -rc.iicr  also.  ITiforiimaicIv ,  while  a 

of  the  Bank  of  C.onad.a  monthlv  statement  —  bv  Hnmo  A  man  who  bas  in. id,'  iiioney  bv  ."pecii- 

l.iiion  IS  eiiconraced  lo  ,,iritiniie.  a 
m.Ti  wild  lias  l(i.--t  lie.ivilv  n;  often 
dcieriiiined  to  eonimue  abai.  iii  ibe 
bfipe  of  recovering  111.'  losse;-.  Tbere 

io  1,1  h,'  , _ _  _  .  J  ■  ,  ,  ..  tm.;  beiMi  ioo  mil, 'll  :  iteciilal  loll  Hi  lb,' 

......  .  .  ^  piesented.  One  of  the  new  crop  of  bilks  is  the  so,  w.irl.l  ami  speeiilai ion  of  Hie  wr,me 

assumed  that  it  was  a  loan  to  timt  j>ro\mic  to  ^hich  p^llrd  “Act  for  the  Senirity  of  Homt*  f)wTior.^  '  uhirh.  ’  sort  'flir  sin  *  ulat i\ o  ri.-sK  wlm  li  a 

he  referred  when  he  mentioned  .53.000  000  advanced  in  effect  i.s  pure  confiscation  of  all  mortgage  loan.s  oiJ  ottin  runs  m  embarkin 

to  one  province  on  short-term  agreement  “which  had  all  the  horne.s  in  the  province,  t.'ndei  thi.s  ,u  t  two 

not  been  repaid."  He  explained  that  the  bank  had  classes  of  honic.s  are,  destgnatc‘l.  farm  home.-  an-.l  urban 

finally  converted  this  short  term  loan  into  an  invest-  homes  ami  the  act.  applic-  on  all  nioifgagc.-!  executed 
ment  which  appeared  in  the  staletnent  iindrt'  the  head-  before  March  1.  1!»;!8,  I'ann  home  owner  ,  ai 
mg  of  Dominion,  Provincial  and  other  form-  of  seen-  freed  from  all  foreclose  or  sale  proceeding.-'  and  anv 
rifles,  vvithoiil  more  definite  cla.ssiticatinn.  action  now  pending  is  renderc'l  voi'i  by  the  ac:,.  N,, 

In  October  when  Premier  Aherhart.  finding  action  can  be  broiigbt  against  an  urban  lionit 

that  efforts  to  establish  Social  Credit  bad  destroyed  with  the  object  of  forecln.-nire  or  sale  iinle.'.-;  the  plain-,  uuu  li  iineiiipluyineni. 

the  real  rrcdif  of  .Alberla.  was  endeavoring  to  get  tiff  ,lc|)osits  52,00(1  an'l  >lioiiId  a  final  order  of  fore-  INcli.ingi 

financial  assistance  from  Ottawa,  it  wa:-;  pointed  out  closure  or  stile  be  made  by  Hie  court  Hte  owner  -vVlio  i,-; 

by  The  Financial  Time:'  that  fhe  annonneemenf  of  losing  his  home  i.s  to  receive  thi.s  000  deposit.  ,,,  .....i,-,-  .i,-,,, 

changes  in  the  set  up  of  ihc  Btink  of  Ctinada  statement  It  i.s  highly  doubtful  whether  thi.s  act  conk]  he  iii;ide|  i'  :;,>ei;il  tidvanitige  in.  legi- j ;i't'*';ill!'''\ nV'i'n'  teldi'i mi'/  u  mu 

to  permit  of  the  lumping  of  Provincial  with  Federal  to  stand  in  a  court  of  law  an-I  Ihcre  is  no  question  that.  I  speenltitton  the  ttetion  of  in  ■|h;ivo  otlu'i'  ftirTn-^  (if  ;is  ■i.'-l;niu**.  svich 

advances  was  being  taken  at  Ottawa  a.s  indicating  the  law  or  no  law.  it  is  iiierinitahlc.  It  shows  an  intcnselv 


.Aherhart  Is  Checked 

One  fMiiil  the  isupremo  ftourt  ,ic- 
I  i.-'imt  make.'  plain  and  that  is  that 
111.  cnnfml  of  banking  and  ■'crcilit” 
in  Canada  tests  almost  solely  with 


enici'lil'lS,' 
exist  ing 
tunes.  I 
cl.T-  ms 


I  :-oui,’  cxicn.'ion  111  .III 
li.is  a  soci.il  laliie  \i 
till,'  Ibe  cmiiloviir^ 
:  bow  iiniliti-  opl  imisni 


'ttlircly  uml  jnisb  abcail  wub  ,'nirr|ins,'S 
f,,i ,',1,1, lull'll  I, I  failure,  bill,  bcadlv 
speaking,  spe  ll l.'iliv ,'  cMlci  prim'  in 
pt fifliicl ion  I.'  a  benefit  i,>  ibe  ,  ,>ru- 
owner  niuiiilv,  (''pcci.illv  ivlieii  tlicre  i- 

S|i,',  iilalioti  . 
is.  bow  ever,  j 
titiother  ntaller.  What  .A.  gtiiii.',  B.  i 
'i  I.o.ses.  and  Hicre  Is  no  bciiefii  to 
I  soeieiv.  Tbere  is.  of  course,  a  need 

le: 


if  Mill  I  I'll  I  ;  111  .1  «■'  ;l  p.,n  Ilf 

imlilic  oii.iU'in  .vi'U  .'1:1111111:11  :.'.'ill.v  con 
'r.,1  I'lil.Ii.  "piiimn.  Tbi  ii  '  w:.iiM  n  i 
l.ingn-  I"'  iml.li.'  "p'limii.  I.'i!  col. 

ti.ill".|  iipinmii.  It  I'  an  axmiii  Ibai 

fr . I.nn  of  Mi.'  pi',"  .-  i-  .'i  I.iiP.i  a  :'!<  .i’ 

.|.  mo.'i  .■n-i  .  .'iii'l  tb.'il  ,111.'.  'Ill-  li'"".|i.iii 
i>  'I'  iim.'i'a.'i  i.-.  g.iii'  .  X  'lnmn 


f.’oal  ;mr|  [’rot c<  I i'llt 

I!  'Ihna  M,  r.  .  .iiml  T  .-.is!  ■ 
liu.  *  -.>11  (‘T  u »  r*’  imifonn 

u  :  !i.  ;  •  in’  tvfU  ;i  :i'l  i  hi  -Mic  ii 
'•  w  -u -^l  t  h'  li  '  1m' 

.)  ;  U  1 ITI  I'  rD  f"  ■  l'*i  ‘  I  'I’l  i  T 

I’.ii’  ;iil  tiiiii;:'  nr--  tm* 
t  ■  nf  mu''* 

i;iU‘  u  into  Huufjiini  ]n 
;jl  111  1  hi  •  ♦•oiint  ry.  Tfu' 
ff  \o\;»  So.itin  inii.'i 


And  Then  He  Paid 

A  combination  blackmail,  collection 
loiter  an  i  litcfur.v  gem  came  ,nif  of  .a 
mid-western  town  .some  linic  ag'.i: 

“If  you  don't  pay  me  what  yon  owe 
me.  I'll  tell  your  oHier  enditors  Hial 
you  did.” — .'/■.(»•' S'  l.ife  .\i  u-s  Letter. 

A  Fish  Story 

.-A  few  cvi'iiing.s  jigo  tb<;  Canaxii.an 
Pre.ss  .sent  over  Hie  I'BC  network  a 
p.ni.-ing  story  — rou.sing  to  fi.bcrmen 
ibc  D'lminion,  Thai  .appears  lo  have  j  at  least  It  cam,:  from  New  West 
l.ecii  Ibe  inl.'iition  of  Hie  men  w  bo  !  ,|,in.,tei'.  British  f'olumbia.  B  was  lo 
'li.'W  up  the  I’.i'ilish  Nmtb  America  i  the  effecl  Hial  local  fi.slicnm'ii  hml 
a,  I.  MO  ilv'iht  .•ictmg  on  the  theory  caught  m  a  nel  a  giant  sturgeon 
Hial  a  iialioiial  sy.sicni  of  banking  uvighing  over  700  pound:;.  Tbnc 
;iii<l  of  i.aiik  an, I  iiurcmy  control  j  boiirs  of  .si  rcniioiis  exert  um  were  si,cn: 
u.'i-  ori'fei'able  to  a  mimlK'f  of  jiio-  .  |,er,ir,'  llicy  sucirc'lcd  m  bringing  Hu 
V  111,  lul  s.'  .-'lcm.;  Ibai  migbt  l>,:  differ- |  nionstcr  fish  to  land.  Eaiu  y  Ibis 
"III  and  Hie  I'MsInu'e  of  vvbicll  migbt  |(l,,cc  .slliigi'OII  Ilk"  Ibai  big  fellow 
il,  .'111  ob  la.  k'  t'l  Hu'  i>ro,'e.',.ses  of  ■  ^v^„||,l  vveigb  more  Iban  a  Imi.  Soiiu 
c.iua  lian  ■  iinmei,  ,'  Ixtlh  at  borne  and  (atcIM 

ai’i'iad  Tbe  fail  Ibai  it  was  a  ..tiirgiim  Ibai 

Til.  deii-ioii  of  Hv  Supreme  CoiiM  '  i.i-aUc  into  tbe  new.-,  makes  lb"  m,  i- 
I.  ii.ii  lonall.i  mii'orlant  beeiiii.s,'  It  will  i  t],,,  more  intei'esl  ing.  forstiu 

i.e  a  laP'lmarl;  in  Hu-  dev I'lopmi'iit  of  ,  f;,.on  i:,  ;i  ••|■o,v;ll  fi.  li  ".  .Xl-ml  nin.. 
Ml'  l’aiia<lliiii  eonsliliilion  as  sol  out  !  \,.j,r.'  ;igo  vvlmn  E'lward  the 


mil  Mm 

low  "I  .  .I  iurif 
e'lU.'il,  an. I 
.1111  lu  111  l>  i" 
d'lilmg  vvilb 
.'oul  m'liitc;. 


' !  lelligciir  fore;;iglir  — il  tends  lo  steud- |  a  ,  Meit  now  ,  xt..|i<|..,l  Mirimgb  M-uns 
,  ..  ,  .  .  .  ..  .1,  .  ...  .  i  ■■  ■  priee.s  ;ind  to  provide  ti  wider  ■  iioitaiimi  siilo  eni  i  m  .  becaii.se  the 

pa,\ ing  of  che  vxaA  for  a  kian  to  Alhertfi.  At  thati  xindictixe  <ittitude  toward  those  who  have  loanoil;  market  for  sei'iirities.  Tbe  mass  |  market  for  the  i,ro,iiu  i  of  our  o'.vn 


time  it  vx-as  pointed  out.  too.  that,  while  the  Minister |  money  that  the  homes  of  .Albcrtan.s  shoiikl  be  modern 
of  Finance  explained  that  he  had  no  authority  to  make  home;s  with  modern  convenient e.s.  If  it  i.s  allowed  by 
further  advances  to  the  Wostcin  Province,  there  was  |  the  courts  to  remain  in  effect  it  mcan.s  that  every 
little  differencT-  in  the  long  run  whether  the  kian  was  mortgagor  in  Alberta  can  evade  his  obligations  entirely 
made  by  the  government  or  the  government-controlled  |  until  the  statute  of  limitations  void.s  every  claim  in  law 
central  bank.  If  the  money  is  not  repaid -and  as  Mr.  of  every  mortgagee.  Whether  temporarily  or  perma- 
Bennett  chargc.s  it  would  seem  that  it  ha.s  not  been  nently  the  act  would  wipe  out  the  mortgage  debt  on 
repaid-  the  tax-payers  of  Canada  will  have  to  stand  every  homo  in  the  province;  and  without  any  regard 
the  .shot  in  any  event.  ,  for  ability  to  piay. 

The  Financial  Times  believe.-;  now,  a.s  it  did  at  the;  In  this  respect  the  “.Act  for  the  Kccurity  of  Home 
time  the  changes  in  the  .- l-iip  of  tlu:  Bank  of  Canada  Owners"  g,.irs  much  fill  flier  than  any  previous  .Alberta  j 
statement  wi-r,-  made,  that  fullci'  )tai'ti('iilars  should  be  legislation  which  mctin.s  that  it  cannot  be  compare,! 
given  the  public  as  to  .'uJv.tiK  e.<,  paiticularly  to  Pro-  with  anything  this  .si,lc  of  .Soviet  Russia, 
vinrial  Governniciit::.  If  the  Piovinee  of  Alberla  or 


in  Mie  Bi  itisb  NorMi  .\m,  ricu  act. 
Tibs  I:  Mie  first  lime  ,'itic.'  ('onfcil 
cralimi  Mi.i!  a  ppivin,e  bas  openly 
I '111  bcncllmig  into  the  Domminn  on 
,  :i  wiite  from,  r.asing  it,--  ('a.se  on  1b,' 
[  ;i"i  ihu!  e  .tabli'.he'I  I 'onfeik-ratioii  1b,- 
,  liommion  tiu.'.  conic  off  an  "  asy  vic- 
lor. —  It)  limn  t.i  ndcr-l’iist 

Hitler  nnd  Abcrhnrt 
Hiller  an.f  Al>erliarf  .ire  a  lot  alilo  . 
Tliiy  kiep  (heir  .iobs  by  siirring  uii 
bale. 

Hiller  lelks  th>.  Cerman.s  that  they 
are  living  on  a  very  low  .slaiulanl 
because  Britain  is  k,  cptim  the  Ger- 
mans  fi'oni  getting  Iboir  oalonics  bud. 
- -I  bough  be 


Second  was  Ix'ing  of  England  an  act  of 
(la  rli.-imcnt  const  it  iitci  I  Ibc  sturgeon  ;i 
''ro.val  ri.--b"  liclonging  lo  lb.-  -.over 
I'ign.  alHioiigb  the  r.ocd  Mayir  of  Eoii- 
don  claimed  a:’  bis  own.  .-m  b  ...liirgcon 
hi;  were  lakcn  rrom  lb,'  Biver  Tbaiiu 
ahov  ,"  Eoiidon  I ’.ridge.  Xiiparcntly 
roi;il  peoiik;  and  livic  ,ligml;i ric.s  ca,  b 
bad  a  fine  taste  m  fi.sb.  cv,  n  .i.s  we 
b.ive  today.  Sturgeon  make:;  a.  disli 
fit  for  an>  king'.-  labic  ..ir  even  Hie 
boai'.f  of  a  maym.  -  t'nnii.da  Writ, 
hy  WrrI, 

'I  es  and  No 

All  intr 'K'hl  I'ai  I  aljoni  man  i.' 

that  l)<^  is  iinhaiipy  m  thu  pit 


MIIK  IIIU‘11  I  -  ..  . 

doesn't  tell  them  t  b.it  I  "f  iiiiccrlaml  y.  When  a  ,|Uc.slion 


;Iuil  it.-:  lienefil.s  or  deirmieiils  migbt 
le  in  ot  h' r  <11  reel  ions. —  llalifa  rlh  ritld 


any  other  province  ha:;  secured  loan.s  from  the  Bank 
of  Canada  in  addition  lo  advance.-;  from  the  Feder'il 
Treasury  then  the  iicpie  ot  all  (,'auada  who  mu.st  betii 
the  burden,  shonki  be  ina<ie  a'ware  of  Hic  lacl.s.  Thi.-- 
is  not  a  rti.'illcr  of  politie.s  it  is  riicrelj’  a  <iue.-lion  ‘if 
goo,l  banking  titid  ;soiin'l  public  finance. 


.Spring  i.s  here -expert.s  are  even  discussing  the  new 
.suit  for  budge. 

a-  H-  ;{■  ■?. 

“Nazis  FMace  Ban  Upon  Boek  Beer.’  Headline. 
Hitler  inti.sl.  be  goo, I  if  he  can  make  German  beer  take 
a  ''bork  '  se.at. 

-v-  ty-  .v. 

"West  Is  Asked  For  Picas  Dn  Drunk  Driver.;" 

it  still 


Another  Western  View  of  Bankers 

Thebe  is  a  very  real  dauget  ihat,  bccau;,'  of  the 
tiib-thiiiTiping  iiolitical  tacli,:.;  of  the  leader.-  of  the 
Social  (Credit  movement,  particularly  in  Alberta,  the 

error  may  be  made  of  assuming  that  the  Canadtan  Headline.  No  matter  how  (jttawa  miant  it, 
bankers  have  fallen  from  the  grace  of  public  opinion ,  looks  like  a  left-handed  compliment, 
in  Western  (Janada.  True  it  i.s  that  bankers  and  bank-|  ;y. 

ing,  in  the  very  nature  of  things,  can  hardly  hope  for,  “Solution  of  Canada  s  economic  problems  rc.sls  m  an 

popularity.  Lenders,  as  a  class,  arc  not  popular.  It  is ;  increase  in  the  material  wealth  of  the  country."  

a  humaxi  trait  that  no  matter  how  much  a  person  may  Finance  Minister  Dunning.  Well,  we're  willing, 
require  monetary  assistance,  and  no  matter  how  ready  .y.  y.  -y,  y. 

a  would-be  borrower  may  he  to  make  terms,  there  i;,,  stout  Empire  defenders  doubt le.ssly  enjoyed  the! 
u.sually  a  feeling  of  resentment  towaid.s  the  lender  j  recent  hairdre.-ising  advert  k-ement  in  the  Manchesler| 
when  he  seeks  return  of  principal  or  interest  and  that  Evening  New.s:  “Gents'  f’erms:  full  head  ft  shilling, | 
feeling  is  aggravated  if  the  boi  rower  is  not  in  a  [losi-  private  l  uhiele.s,"  1 

tion  to  fulfil  hi.s  promise.'-'.  ;  y,  ' 


spe,  ilkif ion  of  ignoi'tinl.  Jteople.  wlioimuics  i-;  willun  i';im,'1,I;i  aii'l  .'i  p.il 
hiixo  devoted  no  real  sfilrty  lo  Hie  ^  Er,  .■  'I  wruil.l  lie  1010,111 

fiinikiniciiBil  intirket  position  and  tire  j 'R'*”''’ 
guide, 1  b\'  chance  ‘hiinehes'  or  mis- 1 
guided  by  iinseiiipiiloiis  sli.are-pnsh- 

ers  ...  a  .social  evil  ami  T  fear  a  pre-  ;  Cutting  the  Cost 

valent  one.  That  such  people  should  . 

lose  ill'  ll'  money  and  that  others  j  uiatler  wbal  aiyvoiie  iii;i.\  ay 

should  gain  it  arc  hr, Hi  evil...  bill  Hie  f"""""'-'-.  i'  ".u.-i  !..•  •  vMeiil 

wor.sl  evil  is  the  effect  on  business''';  \  u 

,  ,,  ,,,,  ,  I  liD  MtMHtKin  tn;ii  >  utunH  »»ri 

piospci'iiy  generally.  I  he  sinft  m  ,  ibr,-,  .MariMiu" 

eff, 'Clive  demand  wriilkl  alone  upset  .  tnl  .  on,'  .'in. I  by  per- 

hiisine.-s  ea  Iciikd  inns,  while  Hie  psy- |  pn.iiipij-  ..mnlar  ccmvitiiy  op 

ehological  effects  of  ;i  stork  liui  rket  1  oral  ion  on  tlie  prairie,.,  I  ii<tiii':  lioe- 

era:di  are  c\ert  more  serious.  Wlial  ably.  MaiiiUilia.  Sa.kali  bewaii  and  j  ilucing  tax'-.s  aiirl  rk  bls.  be 

effeel  mi  poi'l.'i  111  aivl  ,  taxes  ;illd  doe;  noHling  to  c'l 
if  I  hey  were  coiiilimeil. 

Incirlr  ntally.  ih.'  ijoii.  .lolui  I'-iai  ken, 

I'rimier  of  .Maiiitolia.  lia.  tak,‘ii  ;iM 
attitude  fa.voralile  lo  Hi"  prairie  mer- 
g.-r  iikiii. 

In  any  evr.nt.  no  uiaMer  wlial  we 
llo  aboiii 
provinc 


was  It  Hial  irally  prevented  tbe  (leo-  Xllir  rla  ,  oild 
I'le  of  Ibe  ITiited  Stiites  imiiniainiiig  '  need,'  !  savin 
til,'  slaiidanl  of  living  tbey  bad 
reaclied  ip  I'lJX'.’  Wby  erniki  Hiey 
not  g.i  on  using  Hieir  plant,  nia- 
chmci'.  and  etpiipmenf  lo  produce 
the  wralHi  whieli  il  had  firoved  it 
could  do  '  llnwever  you  answer  that. 

Hie  ,  i;isb  in  Wall  ytreef  in  lliLli  wtis 


lb"  Kai.er  ..bonki  have  Hi, night  of  I  be 
l)0....ilidil  V  of  kxsiig  lbo.se  colonics  be 
fore  li"  lire,  ipitat, 'll  the  war  of  IHI  1- 
jis.  H"  kc'iis  Hieiii  stirred  up  over 
;  Hie  iio.sibility  of  trouble  with  Biissi.i. 
I  Me  talks  fo  Iheiii  aboiil  ''iron  .ind 
;  teel''  aiirl  tries  lo  make  Iberu  tbilik 
j  as  did  Ibe  Kaiser— Hial  Hiej  could 
lick  Hie  world. 

Alberta's  Premier  .Abci  bai  t  is  .seen 
in  thi'  .same  role.  He  kceiis  Hie  I'cople 
.stirred  up  haling  Hie  bankers,  the 
press.  III,'  “big'  .shots".  I'  ll;  Ibein  bow 
down-t  rodik'ii  Ibex  are  ami  bow  all 
they  have  to  do  is  l>  deiiiaiiel  wluit 
Ibiy  think  Hay  w;int.  Instead  of  rc- 
inei'oa.s,  s 

111  t  111'  deb' 

loud  on  the  people.  Ttic  hale  coniple.x 
i.'f  his  slock  in  trade. 

Dictators  arc  all  alike.  The.v  keep 
the  tnilli  from  Hie  pi-ople  and  trade 
on  Hieir  gnibhility.  Eort iinately  for 


Allierla  we  .'Xlill  have  a  free  press  and 
uMiig'  down  Ibe  nmnber  of!  Hie  peoii'le  are  not  .vet  redneeif  to  the 
serious  iittenti  in  -boulil  b''|lriilh"  as  dielat'il  b.v  Mr.  Al'et'harl. 


riven  to  1  fi''  point  r; 


,1  tiy  .Ml.  Den-  I  .ct  h  hridyr  lirrnid 


Inside  Stories  of  the  Street 


Apart  from  those  who  for  political  reasons  have  been 


.'(• 


Y- 


II.  b  oi,eragi  (  ircles  this  week  the 
"war"  imirk>i.;  ,  ngeiidered  (:iiinpari-| 
suns  b.x  yi  reef  xel-i 
M  \l{  \.Mi  Clans  of  cundiiiuns.  I 

M\l!  li\i;ii;S  luibiv  a;  compared  I 
with  1  lio.se  in  PHI. 
Tlicv  .il.-ii  were  iirodiiel  i\ e  of 
eoiiside,  al)lc  '  j), ciilai  ion  on  ilic  i|U('.s- : 
lion  of  111  ! Ill  I',  in  ill,'  (•i  i'iil  ol  war 
in  Europe,  a  rep,  til  ion  of  ilic 
bali\"  imiikcl-  of  PM'.-lil  could 
ioolicd  loi'.  The  coll:, cm-  It 
Ipl"  ar  -  lo  be  Hi. it,  W'liil, 


been 
w  ar 


in  ,  viilenci 
Dili  raels. 


in  raii.ida  willij  inia.  It  make  no  difference  who  is 
j  ri,glil,  for  in  either  ease  Hie  resiill  is 

_ I  Hie  siiine  in  the  long  nm,  iiiid  it  i.s 

!  Hie  re.siilt  that  nuiHers-." 

As  railwa>  I'iiles  and  wages  in  Ibe;  —  — 

I'niled  yiaies  have  a  direct  bearing  |  .A  nalionally-knowii  Amoi'ieiin  hiisi- 
011  opertifing  I  rie.ss  man  whose  services  tire  in 


rMI-;  I.S.  I  ItFIGIIT  eondii  ion.s  in  | 
KATF  IM  ItFASF  I  III  -  eoiintry.i 
il  i.-'  inleresl-! 
ine  lo  note  Ibai  sileli  a  keen  observ- ! 


(lenianil  confides 
IIIGIIFItSAl.AKl  in  B  (  Forbes 
(■HFS  IV  T  VX  J'IS  Hull  ho  has  been 
offered,  oftener 


■r  of  ei  oiiomie  conditions  as  Tlioma-.  fkan  one,',  much  higher  salaries  Hum 


of  will' 
I, CM,  til 


selves  have  been  unfortunate  or- in.piiliciom-;  111  Hu  irionc. 
financial  affairs,  the  great  ■  ilent  majority  in  Hie  Wesl  | 


•T 


Homcthing  can  be  said  for  (nr  ah, nil)  dernocracy  1  j,,,.  iii.,,,,,  ' 1,1,11 

capitalizing  on  the*  unpopularity  of  <ic(Jilor;;  ^hiring !  when  a  itrgma  paper  (an  report  a  transient  asking  forj  i.ihVi  ufiulfi  'muViralli 

the  West  s  period  ol  J inan»  ia I  trial,  anf|  I h(x-e  who  them- 1  a  lawyer  to  flet c m  1  h i m  on  ;i.  vag ra nev'  cha rge  and  g(‘t '  f i  "in  i Iiu  i  m 'iiiuiHhiii  '  mi i  nnx  < •  !■  that 

iwoiiid  ii'.iili  I  I'om  111,'  plai'iii.'l  'd 
w.ii  1  onl  |•.•,c!.  .  Hie  :■  pei'l;icii  la  r  pro- 

( as  in  other  parts  Of  Canada)  will  probably  .agree  with  j  One  thing  I’ronirr  Abrrhart  and  hi.s  Social  f'-'redit  i/'  t,'.'.''*,!///', ^  \/','.,,/,oiHmb/r  ViT' 
such  a  keen  student  of  economic  conditions  as  C.  VV.j  government  have  demon.strated  is  that  it  i:s  a  danger-  .•.di.in,  ,  '  ’dix  ' i,,- "lo,',k*  ,l 

Peterson,  Editor  of  the  Farm  and  Rtineh  Review,  C'al-|on.s  thing  when  the  majority  of  the  voters  go  lo  the  i'"  It  poini.,!  out  iliai,  .dtice  the 

l. E  ,'iiiba  1  ked  on  it-)  lui'c  aiiii.,- 

m,  '.:  progi.im.  ,',1mio.-i  all  \'..ir  imiie- 
oi;M;'  -:  lia'.e  1;  '  n  pl.ic  d  on 


■  E.  Woodloek  regards  Hie  recent  riil- 
,  mgs  on  rale  increases  bv  ibe  Inler- 
opinioii  viate  (dmmeree  I'ominission  a.-, 
mpaltit's  j„  skill  and  deeision  .n 


be  is  receiving  hill  has  not  been  in 
leresle,!  heejiiise  so  iiilleli  of  the  ilt- 
leresl  wonhi  go  to  the  go\ eriuiieiil 
that  it  Would  not  be  worth  while. 


i  dealing  W  illi  the  railwav  i  j,.,,! |  '  redilahly  or  disereri ilahly.  Hie  I’nif- 
I  Wi'ilm  -  m  Hie  Wall  SM'.'el  .loiiriui  I,  i '''  'i'luida  have  been 

!  Mr  W  oodloek  contiiui,'..:  '  W  liat  Mic .  ;  f-D '■''onl  of  Hie  world 

I  for  wa:-'.  a  bbei-al  blood '  '•>  cMraordilhary 

'  talents  wlio  iispii't'd  to  tiftain  wculHi 


gary,  who  speaks  from  experience  of  about  half  a  een-|  polls  in  the  spirit  of  being  ready  lo  try  anything  once, 
tiiry.  j  H-  -y.  -y. 

Mr.  Peterson  fimJ.s  that  thcie  i.s  ;i  real  fear  of  the  j  Any  fcar.s  that  the  Royal  .Mounted  is  likely  lo  bGC 
"money  power’  and  suggests  that  it  is  (jitile  easy  to  ibs  ctticicncy — a.s  if  kjses  a  certain  ainoiinl  of  roinaiiee 
trace  the  origin  of  this  prejudice  back  lo  its  .'ourcc.  He,  and  color  with  pa.ssing  changes  are  disitellcd  on  read- 
refer.a  to  the  infliLX  of  progicssivo  ami  adventurous  i  ing  the  career  of  the  new  "burn  and  icar"flin-Hi( 
ficttlers  from  the  United  Statcc,  many  of  whom  have!  service'"  CommisLionrr — (Jol  y  T  W,xwl 


I  ran:  III:  ion  to  c.irry  d  im  r  a  s,.rj- 
ons  sin'iing  spell.  Wlial  tbe  paMent 
gels  i.s  1ml  a  model'. lie  allowance  — 
one  whieli  in  Ibe  pri  . ent  'late  of  Mte 
-.ufferci'  i;:  iminit'e.-tly  :n:  nfficic  ni  to 
ineel  hi'  preseii)  need::  li  imiy 

l.eep  li'c  in  bini  lor  i !"■,  |ir,  .  i  tii  ;  mi 
111"  other  luiiid,  il  I'la.x  n  n.  Em  r,;- 
a  l-plii  lei.-'i.:  and  Ibai  Ibc  ,1:01  tbili'g  dcpi  ii'l.'  ui'op  Mn  ,oiir;.('  of 
Cl  ii.nieiii ,  w  ilb  Ils  control  om  i-  inler-  bis  di  caise,  and  at  lids  v.  rildig  ibc 
•  I  rate:,  and  prices  ;d  lui.iid,  n.i  ;  |  prognosi.s  is  iinravora lile.  I'li,'  uanic 
he,  11  ,'.|ib.  lo  , 'll  lire  ilud  "c,.,  I"  ilnl  ,||'  ib,'  di.-easc  E-  n"l  impoi  ianl  Bic 

not  iicKiin,-  cxcc..  i\i'.  lid,  1  pin.''  :  iilcnt  ’Bnihl  calEs  il  m  dnnliilion;  come  cniplo.x ees  Ilian 
'eii'l,  ncx',  Il  1;.  riressed,  lias  :drea,|i  ijii;  wider  (all  d  pro':  r,;  si' c  ain  l;ir",'  scale  etiiph"  er.s. 


n  il 


liepriicd  of  Ibe  itieeidive  lo  earn  tis 
nun  II  as  possible,  wluit  is  likefv  to 
he  Hie  effect  upon  oiir  nation's  fu¬ 
ture'.’  .All  effort  is  pronipled  by 
I'ewtii'd.  eitlier  material  or  mental. 
Is  it  mil  il  (hingeroiis  policy  for  !i 
go\  1111111.,  Ill  III  kill  the  mceiitivc  ot 
I'll:  dies:.  Iciiders,  tin. 11  w  ho  heri'to- 
fore  liii'C  sill' ell  migditily  to  develop 
eiiii'i'pri.ses  itffordiiig  extensive  eni- 


ii'i.si's,  he  waid:-  l.i  kiniw  Hie  iin-wii'. 
ami  he  i.s  apt  to  roll::"'  Hud  leader  who 
can  give  him  an  answer.  It  .‘^ceni.s  to 
make  little  dd'fcicin  :'  what  lb"  an.swer 
i.s.  .An.' one  w  bo  has  iiii  iin.s'ver  ,  un 
gel  follo'vers. 

11  is  oiil.v  111,  liighl.v  iilmated  per- 
I'Oii  who  'Uii  see  any  sense  in  such 
answers  as,  "Yes  and  No,”  “There's 
imieb  lo  be  said  nu  both  .sides,”  "No¬ 
body  kno'Vi:;.'’  Vet,  whim  've  hepiii  In 
talk  about  social  prohlerns,  ;ill  must 
lie  impressed  with  Hte  fiut  Hull  we 
know  x’ery  little  that  ciiii  he  callcsf 
in-oved  fiicf.  Before  definite  iinsw,'r.'4 
can  he  given  we  shall  need  many  more 
years  of  careful  study.  To  most  soeiitl 
((iiestion.s  Hie  best  that  an.v  of  ns  ciiii 
honi'sHy  .say  lo-da,v  i.s.  "There's  much 
to  fsi  said  on  both  sides." 

To  Hie  average  sludenl.  however. 
Hiere  can  be  no  grey.s.  II,  i.s  cither 
wliilo  or  if  is  black.  W'e  1hink  of 
education  .as  leat'iiinB'  the  answers  to 
((iicstioiis,  iind  if  there  i.s  no  answei'. 
that  (iiiebtion  ifae.s  not  fit  into  oiir 
sclienie. 

IVrhapa  the  worlil  might  progress 
with  fewer  storm:;  if  we  w'oiild  (lermil 
some  greys  to  enter  our  Ibiiikiiig. 
The  habit  of  bUspending  iiidgmcnt  is 
not  a  sign  of  'veakm  .s.s;  il  i.s  decided¬ 
ly  u.sefni, — Our  ’linns. 

She  Got  Her  Interview 

Mr.s.  O.  G.  Cooper  of  Hie  Toronl'j 
City  branch  of  Hte  Camul;^  Life  A.s- 
siirancc  Compan.v  recenuy  eallc'i  on  111 
officer  of  a.  targe  compan,'-.  His 
.secretary  informed  her  that  he  was  an 
extremely  busy  imiii.  .\.s  she  entered 
Hie  office  he  was  eomplelely  engross¬ 
ed  'vitli  a  pile  of  papers  before  liitn. 

"Dh,  you’re  here  al  last.”  tie  .said. 
"'I’lie  emi'loymeid  agency  said  yon’d 

'oe  over  .some  time  ago.”  "But  i - " 

began  Mrs.  Cooper.  W'lMioid  giving 
her  a  clianei'  lo  exidain,  he  shelved  a 
steiiographei's  pad  and  pem'il  across 
Hi,'  de.sk  saying:  ”1  have  a  collide  of 
important  lelters  here  I  waul  to  get 
off  imme/Jiately" 

Not  until  she  had  taken  H„:  lelter.'; 
ami  lyped  Hi,  in  old  ilnl  .Mrs.  Cooiier 
gel  a  ch;ince  to  ,'\|ilaill  lo  Hie  getille- 
maii  Hull  .  he  wa  ■  not  Hie  i  lenograpli 
er  he  was  exiicil  ing  from  the  employ- 
iiieiit  agenej.  Thanking  h,  r,  Ihc  gen- 
ileinan  asked  how  mm.li  he  owed  bee 
for  doing  tbe  lei t er.s.  ".N.iMiing,"  sh" 
replied.  "Ibai  is  jii.  I  anollier  Canada 
r.ife  ici'viee.  I  can  sec  you  are  a  x’cr.v 
bii.sy  man  tint  in  no  mood  10  diseitss 
life  insurance  l,Mla>.  Il:i"e'','r,  F  'voil.kl 
like  to  see  >on  at  a  less  Im  y  time  to 
pre.ieiit  a  |'ro|io:.it iim  I  Ibiiik  would 
intere:.!  you." 

She  got  her  inli'i'iew.  —  f'nnndian 
I  nsii  ra  III  e. 


)>lp.''m,'nC.*  Afler.all.  Hi,'  'a.sl  nia.iiir- l  The  riojocial  I  in'ei,  is  pubbtiliccj  .it  svt 
if  hiimaiis  arc  more  filled  lo  he  .  ‘  r..ig  .siren  \Ve.'>i  Moci.ml  bv  Ibr 

.  '  ML»ntiCi*l  1  Mitinciiil  PubliHnin;? 

<  ,j,Tfniany.  Linulcd.  Munirca!.  Secretary. 

I  A  L  riiuniaa 
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HINTS  TO  INVESTORS 


Bonds  for  Yield  and  Reasonable 
Safety 

A  Innnl  rompatn/  in  n-hich  /  lini  f: 
hrlfl  $5,000.00  worth  of  I'r,  Ooik/.s,  , 
tutu  hern  mrriicd  with  a  lonifianifl 
railed  the  Parifir  Poirer  and  Light  ■ 
Co.  The.  hond-'i  nrr:  ralird  and  an  I 
do  not  irinh  to  switrh  into  Parifir 
Power  t  would  hr  orrii  f/rutcfnl  ij  \ 
gnu  would  niahr  me  a  sugi/r.ition.  I  , 
would  like  to  get  o.s  niurh  income  as  I 
/  run.  with  a.i  mink,  or  at  least 
fair  amount  of  .'icvurit g,  a.’i  possible 

I  have  a  fair  list,  with  a  good  back  \ 
ground  of  Dominion.';.  "L.  A.  P.” 

In  the  ab.scnce  of  any  knowledge 
of  whal  seciiritie.s  your  present  hold-  ^ 
ings  compri.se,  it  is  difficult  for  ns  to  I 
make  definite  recommendations  for  j 
a  bond  or  bonds  to  replace  the  Pa¬ 
cific  Power  &  Light  issue  which  has  ! 


/NQUlltlES  from  subscribers 
in  regard  to  their  invest’ 
incuts  and  problem.';  arc  in¬ 
vited.  An.swer.';  .are  bused  upon 
infonnatioH  uhwh  THE  EIN- 
ANCIAL  TIAIES  br.Uevcs  re¬ 
liable,  fair  and  unprejudiced, 
Jjut  beyond  the  exercise  of  caic 
in  securing  sitrh  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Answers,  thought 
to  be  of  public  interest  will 
be.  published.  .  Stamped,  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


Common  Stocks  —  Hold  or  I  than  65%  of  capacity  in  the  J 
Switch^  average  and  with  stoetka  of  ngws- 

i  print  in  hand  at  the  end  of  January 
/  wonder  if  your  financial  editor  still  at  levels  which  preclude  any 
would  he  so  kind  as  to  advise  me  as  early  improvement  in  operating  con- 
fo  a. hat  hr  considers  to  he  the  near  dition.s.  So  far,  however,  the  $50  a 
term  outlook  for  stocks  f  j  ton  price  for  newsprint  fixed  by 

hi  view  of  (hr  very  un.scttlcd  con-  •  most  of  the  leading  operator.s  in 
ditions  m  Europe  and  the  recc.s'sion  \  Canada  and  the  U  S.  has  apparently 
lu  Ihr  United  States,  is  it  «di)t,saWr  1  been  maintained.  Representing  as 
lo  retain  common  stocks  in  the  /of- [  H  doe.s  an  increase  of  $7. .50  a  ton 
lowing  rompanicst  nr  would  it  be  j  from  the  price  obtained  for  news-: 
ndvisahle  to  switch  into  other  com-  i  print  during  1937.  this  higher  selling 
panics  ?  '  price  will  offset  to  some  extent  the  * 

Imperial  Oil  sharply  reduced  rate  of  operations,  j 

British  American  Oil.  even  allowing  for  the  fact  that  a 

Ford  of  Canada.  considerable  proportion  of  the  price- 

R.  C.  Power.  "A  ".  advance  was  Justified  by  increased' 

McColl  Frontcnac,  '  labor  and  materials  costs.  I 

Lohlaw  '‘A”.  '  If  there  are  any  good  reason.®  to  | 

“Enquirer.  Sa.sh.”  'believe  that  business  conditions  ini 

With  U.S.  will  Improve  before  the  end  ■ 

rGicrcncc  to  v ou r  ghq hi nv  ot  i  .j«t.  a  I 

tTohriiot-.,  vici  tho  U...  I  m  the  first  half  of  this  year  and  that 

™ '*id  f.r ,  „.un.p- 


^  A  A 

TALE  OF 
TWO 
WILLS  . 


been  redeemed.  There  Is.  of  course,  i  - - - —•  With  reference  to  your  enquiry  of  i  ^  the  first  half  of  this  vear  and  that 

the  pos.sibilifv  that  any  bonds  we  I  -  .  ,  February  21.sl.  the  near  term  out- ! 

may  recommend  might  already  be  '  ^  Canada,  common  stock  appears  look  for  common  stocks,  with  pro.s-  I  ’  J 

inciiidod  in  your  investment  list.  |  somew  la  obscure.  pects  for  business  and  industry  onirgj,pyjj  the  newsprint  stocks^based 

With  the  above  in  mind  we  are  I  year  ended  Sep-  ’his  continent  still  obscured  by  con- '  j 

submitting  a  list  of  corporation  I  ^enber  30.  19.37  the  company  report-  ditions  in  the  U.S..  and  in  view  ofi,j,gP  ^,2  months  would  annear 
bonds  from  which  you  might  choose  cd  gro.ss  profits  down  at  $766,017  the  unsettled  international  situation  ,  offer  rather  attra.rtive  aneriiia 
a  substitute  or  substitutes  for  the  -^878,400  foi  the  preceding  in  Europe,  is  anything  but  clear  at  I 

bond  that  has  been  called  in.  The  ycft'.  while  net  earnings,  after  all  the  moment.  Developments  of  the  .  whole  annears  to  he^di* 

list  comprises  two  different  groups,  j  charges  and  preferred  dividends,  past  week  in  Europe  have  obviously  counLine-  at  current  market  iLeis 
one  containing  bonds  providing  a  were  shown  at  $1,56,327,  equal  to  added  materially  lo  the  tension  there  about  the  worst  that  can  han 

yield  of  .5^;  to  6-r  and  one  contain-  ?ir>«  a  share  on  the  common  stock,  -so  much  so  that  it  is  admitted  another  co!n?letebrSX 


ing  bonds  yielding  from  7  to  8o;.  i  a-s  compared  with  $305,263,  cqiiiva-  very  little  provocation  would  be  re-  J]  in  business  condit  ons  on  this 
You  will' realize  that  the  elen.rnf  '  'ent  to  $3.0,5  on  the  common.  qitired  to  start  a  conflagration.  The  ‘Snent  St  ^^rence  '  A  and 

of  .safety  behind  the  individual  issues  In  September  of  last  year  a  divi-  British  government  has  show-n  plain-  common  are  our  choice  among 


i.y  .......  ...v,  ...  ...p..  ....y. .  ...  .0.^1  u.vi-  1,  J  ,  .  iJ  ‘  I  ,,  I  rice  common  are  our  choice  among 

•omprising  this  list  vanes  consuloi  -  (lend  of  $1  a  share  was  paid  on  the  ' '.V  desire  to  avoid  war  if  at  all  .i  „  ctnoks  listed  on  the  ('■anarh-.n 
ibly.  Tn  other  words,  the  Ottawa  common  stork,  thus  representing  a  possible  hut  there  now  exists  a  real  niarkcts  as  vehicle.s  for  a  spccuia- 
Yalloy  Power  bond,  giving  a  yield  of  drop  from  tlio  .$1.2.5  a  share  dislribii-  danger  that  it.s  hand  may  be  forced,  (he  new.sprint  group." 

U' , .  can  naturally  be  tonsidercd  as  lion  made  in  September  1936.  Apart  from  the  danger  of  war.  Fraser  common  or  voting  trust 

providing  materially  better  .scnirily  !  i„  siibniitling  the  report  for  last  -  wbatever  its  ultimate  cf-  .speculative  attractions  at 

than  the  Winnipeg  Electric  or  A.s.so-  year  the  pre.sideni  attributed  the  do-  market  for  common  today’.s  prices.  This  company  is  a 

ciated  'I  el.  &  Tel.  bonds  -vhich  y'cld  ,.Iine  in  profits  and  earnings  to  keen  in  genrcal  woiild  almost  „„Iphitc  pulp  and  sulphite  paper  pro- 

k' ,  and  8  1  .3'''.  respectively.  B  I  competition  in  the  electric  refrigera-  immediate  adver-  conditions  in  this  Indus- 

Cannot,  hfiwovrr.  bp  accepted  n.*?  a  !  field  and  to  merca-sod  costs  of  ^  there  i?*  the  U.^  busi-  very  similar  to  tho.se  nre- 

hard  and  fast  rule  Iha.t  yield  i.s  a  ;  production.  No  indications  as  to  the  consider.  7^  in-  vailing  in  the  newsprint  field  with 

true  mrasiire  of  security  with  a  cor-  fPP  'Ins  a  outlook  across  the  border  over-capacity  a  factor  in  the  mar- 

poratiun  bond.  It  is  often  the  tasc  :  company  was  provided  in  the  report,  anything  but  promising.  So  Acting  situation.  A  rccoverv  in 

Dial  conditions  prevailing  in  a  cor-  announce-  ,u  present  year  has  broug^  business  and  industrial  conditions  on 

lam  ir.uuslry  m^py  a  feci  the  market  ^  J  the  retircrient.  this  continent  would  be  reflected  in 


In  siibniitling  the  report  for  last 
year  the  pre.^idenl  attributed  the  de¬ 


fects  on  I  he  market  for  common 


ciated  Tot.  &  Tel.  bonds  -vh.ch  yield  oline  in  profits  and  earnings  to  keen  ■''‘"f''.''  S^n'-eal  would  aim, 
8',  and  R  1  .3-,  respectively.  IH  competition  in  the  rlectric  rcfngera-  certainly  have  an  immediate  adv 


N  ^  and  X  i  .i  f  rcspeciiveiy.  '^'competition  in  the  rlcctric  rcfrigcra* 
cannot,  however,  be  accepted  a.s  a  i  fjp)^  and  to  increased  costs  of 


se  reaction,  there  is  the  U.S.  busi- 


poration  bond.  It  is  often  the  case 
Dial  conditions  prevailing  in  a  ccr- 
lain  ir.iiiislrv  may  affect  the  market 


early  prospects  for  operations  of  the 
company  was  provided  in  the  report. 
At  the  end  of  last  year  announcc- 


lain  ir.iiiislrv  may  affect  the  market'  j  . 

,  ment  was  made  of  the  retirement. 
loi  it.  imnds  of  all  companies  op-  ,  iT/.hnu.i-v  ir.th  ..r  tim  7f  ' 


.rating  thereon. 

Contain (1  in  the  list  wc  are  sub- 


;s  Of  Fe^rjr;  IbThrst  Of  the  74-  ^riasrvcafVe'nu’^^enrJAr  operationsirthis  indu;t;y  al^a  krld 

cumulative  preferred  stock  of  the  ^entis'a  little  better,  the  con.senTus 


mri  T,T^  S  /  I^.  "A"  and  Mr.  “B"  died  about 

^  aama  time.  They  left  property  of 
approximately  ecpual  value  eonsiating 
largely  of  real  estate.  This  is  the  story 
o<  what  happened. 

'wfR  neuwed^  lAi  appointed  a 

widow  sole  execatriz  trust  company  executor 

Wisfaixig  lo  iaice«  trip  afccoedr  Mis.  *9"  No  sneh  disastez  has  osseitaken  Mz.  "B's** 
Biortgaged  some  of  the  pre^ziy  to  raiee  family.  The  pzopezty  he  accumulated 
the  neoeesary  funds.  The  pzocess  was  so  duzing  his  lifetime  remains  free  and  un¬ 
simple  she  repeated  it  again  and  again —  encumbered,  as  he  himself  would  have 

to  buy  a  oar,  to  pay  off  her  charge  acoouniB,  kept  it.  There  have  been  many  friendly, 
to  protect  her  brokerage  account.  Soon  informal  conferences  between  the  Estates 
her  affairs  were  in  such  a  tangle  k  was  Officer  and  "B's"  widow  and  daughter 

difficult  to  tell  whether  the  market  value  regarding  the  management  of  the  prop- 

of  the  real  estate  exceeded  the  amount  of  erty.  Sales  are  being  made  and  lease.® 

&e  mortgages  and  unpaid  interest  or  not.  arranged.  Mrs.  “B"  and  her  daughter  now 

Mrs.  "A"  was  forced  to  move  to  a  very  enjoy  a  comiortable  income  .  .  .  and  free- 
cheap  neighbourhood ...  she  finds  it  diffi-  dom  from  worry.  They  acknowledge  Mr. 

cult  to  make  ends  meet  on  the  pittance  “B's”  wisdom  in  appointing  a  trust  com- 

she  must  live  on  now.  peny  his  executor. 

When  you  are  having  your  will  drawn  or  revised  by  your  lawyer  or  notary,  consider  care¬ 
fully  the  qualifications  of  your  executor.  TTie  long  experience,  broad  business  contacts 
and  financial  responsibility  of  The  Royal  Trust  Company  can  be  placed  at  your  disposal 
by  appointing  us  your  executor,  or  co-executor  with  your  vrife,  a  relative  or  friend. 

Our  charges  are  reasonable  and  no  tea  _ 

whatever  is  payable  until  the  time  comes 

for  us  lo  act.  Then  the  small  charge  is 

often  saved  many  times  over  through  the 

avoidance  of  mistakes  and  delays.  Consult  g  A 

one  of  our  officers.  mm  -J  W  WWW 


milting  3  bonds  giving  a  yield  of '  .  r^’  o^  oP'^lon  appearing  to  favor  a  .slow 

<;•  ,  oi  better  and  which  appear  to  i  $496  000.  k  iinds  for  re-  improvement  -  even  if  not  very 

ruovido  a  very  .satisfactory  degree  of  I  P”^''‘  substantial  —  during  the  next  few 

L-ciirity  in  relation  to  the  Roncrous  ."hare  and  accnicd  dlvi- 

_ _ Qcna.s,  wore  denved  from  Nash-  r»f 


iPtiirn  which  is  offered.  These  arc  ^  %  *.  4u  4 

»i  z'.  1  .  T  I  r>» Kelvinator  Corp.,  the  parent  urffan 

the  Canadian  International  Paper.  tre 

f  t  r\  4  f\  M  n  y1  •  n  M  \  f  ■  .t  a  •«««  IZatlOtt  in  thC  tJ  .O.,  itt  1110  I  OPin  Ol  h 

(;  s  of  1949;  the  Canadian  Vickers  |  ,  w,o..ir.o.  .v,. 


i  s  of  1949;  the  Canadian  Vickers  1'?““”"'"  ';"®  “  I  purchase.s  would  appear  to  be  justi- 

i  s  of  1947;  and  the  Queen’s  Hotel  j  ScT  ^consideJaWe  j 


G’.«i  of  1947. 


a.  tiiu  consenaus  Fraser  stock 

‘"’T  ®°«co  “B"  is  another  stock  which 

hJiantrii”  H  ^  would  apparently  make  an  attractive 

substmtial  -  during  the  next  few  from  a  ^rtion  of  your  Bra- 

r  .u  u  .•  ziiian  stock.  For  the  vear  19.37  this 

above  a  cautious  company  reported  an  increase  of 
attitude  towards  new  common  stock  10055  in  operating  profits  ss 

purchasc.s  would  appear  to  be  justi-  compared  with  the  preceding  year 
fied.  There  IS  every  reason  to  sup-  and  earned  after  all  charges.’ the 


.'I  wi  ij/ii  I  •  111  *  *  *'^®*^“y**^  pose  that,  when  and  if  a  definite  z^/niWroiowf  «i  ew*;  o  cHoka  Xa 


^  THE  1 

ROYAL 

TRUST 

.COMPANY 


a.av.  comnanv  as  a  result  of  the  devel-  i  4  ^  1 - mi - rv  7  ouiscanainc  slock,  mere  was 

bond  paid  it.s  interest  regular  y  ®  ket  does  develop  it  will  not  be  of  a  an  obvious  sloivdng  down  in  business  i 

throughout  the  depression  when  m  rim-away  character,  .suggesting  that  during  the  latter  months  of  1937  j 

addition  to  operating  considerably  |  'The  balance^  sheet  of  the  com-  the  would-be  purchaser  of  common  ^^ich  ha.s  doubtless  continued  into ! 
below  capacity,  the  newsprint  mills  P«riy  September  30th  last  .stocks  has  little  to  lose  by  withhold-  hip  rurrenf  vear  Dcxico  "R"  how 

in  the  Dominion  were  obtaining  a  I  showed  net  working  capital  litUe  ing  any  action  for  the  present.  j.urrent  market  level"  of ' 

price  (f.o.b.-New  York)  of  only  $40  changed  during  As  to  what  action  shouW  be  taken  ^ 13.  is  selling  at  le.s.s  than  i 

$41.25  a  ton  for  their  product.  To-  $760,09.1  cash  position  was  not  with  regard  to  existing  holdings  of  ,037  u:  ^  of  2S.i'  Anv  re-  i 

day,  while  consumption  of  newsprint  fro  *fT«rrf  ^^he^nrevim^  ve^  common  stocks,  the  .situation  is  coverj'  in  general  bu.siness  and  in-: 

IS  again  substantially  below  operat-  fj.  wpcp^u^  a  SfiOfi  T'"  dustrial  conditions  which  may  devel- 

■iig  ca,iaclty  In  the  Industry,  the  while  inventOTles  were  up  at  $606.-  of  a  war  or  another  break-dovm  in  ^^is  year  should,  therefore,  bring 
selling  price  f.o.b.  New  York  is  $50  a  j  8«7  from  $432,635.  the  business  and  mdustnal  struc-  ^  uptrend  in  the  market  for 


selling  price  f.o.b.  New  York  is  $50  a  i  8«7  from  $432,635.  the  business  and  indust  rial  struc-  ^  uptrend  in  the  market  for  |  •' 

ton  and  there  appears  good  reason]  The  company  has.  during  the  past  |  lure,  common  stocks  in  general  (.jjjj,  stock.  drastica 

to  believe  that,  granted  an  upturn  year,  broadened  its  lines  of  prodiic- ;  seem  to  be.  at  current  market  levels.  Canada  Cement  common  at  cur-  -mt  it 

111  biisities.s  conditions  In  the  U.S.  i ton,  according  to  officials,  and  bene- !  jii.st  about  discounting  the  worst;  market  of  9';.-10  compare.®  sii  1*1  hp 

b-forc  the  .second  half  of  this  year. ,  fits  from  this,  it  was  stated,  arc  ex- ;  hence  there  seems  good  reason  to  ^  ^937  j,  ^,^-03  ^nd  a  low  fiiiJneia 

this  (iricc  will  be  maintained.  For  ,  pected  to  be  reflected  in  operating  |  believe  that  retention  rather  than  for  the  same  vear  of  7b. .  The  com-  si-maiio 

the  year  1936  the  company  calmed  ,  result.®.  I  nrL7to  hi  iHp  *hpnp'^-"l^l!iipv  Panj’  made  a  good  showing  for  its  (he  annoiinremeni  that  only  twenty 

its  bond  Interest  before  depreciation  1  x  .¥•  prove  to  be  the  better  policy.  fiscal  vear  renortin"’  net  earn-  ...iiii,... 


The  Business  Recession  in  the  SALES  OF  STEDMAN 

;BR0THERSUP31P.C 

(<  oiiiiuiii'.ri  trom  Page  Si  [  now.  rather  than  aliow  .1  dccpcnlii,;  j  _ _ 

drastirally  revised  but  the  u|..®ct  wa.s  I ''f  M'o  <h  pressiou.  r.  i.irm:  to  mo'e  Profit  in  1937  up  $90,000 

great  at  the  time  and  diffif  uKir.®  may  lavi.sli  oiitlaj.®.  invoicing  addition. il  itoiro  oor.  i- 


(<  oniiuiieri  from  Page.  Si 


now.  rather  than  aliow  .1  deepening! 


cnroiinicreri. 


I'Yancc  hollowing,  nierc  may  devcUiji  a  k' 


the  year  1936  the  company  earned  result.®. 

its  bond  Intel est  before  depreciation  1  q; 

and  depletion,  with  something  to ' 

spare,  arul,  luidoubledly.  operating  !  _ 

rc.siilts  for  last  year  showed  a  sub-  I  iflVCStt 

il  intial  liiipiovemenl  __________ 

Canadian  V'irkers  Ltd.  ha.s  not.  for  rsi'H 

.some  years,  been  able  to  cam  its 
tmnd  IntiTcst  fully  after  depredation 
and  other  charg.'s.  During  the  fis- 
eal  year  \\  hit  li  ended  February  28th  Can.  Kmart.  .. 
last,  the  I Diiiliatiy's  aliiihine  plant  '  Kmad  fist' 

ha.®  operate.I  at  or  dose  to  full  cap- j 

acity  on  substantial  aircraft  orders  dauad tan  Car  , 

I  lom  the  federal  govemirient.  These  Can.  (>lanp«» 
nnlcrr?  will.  It  is  uneJerstood.  keep  <’an.  Kiarbanta 
the  plant  operating  at  capacity  Coamoa.  Imitenai 
throughout  the  fiscal  year  just  start- 

ed.  The  marine  department  at  Vic-  i  inim.  jar.  . 

kcr.®  plant  wa.®  also,  If  is  understood,  I '>'''*6'*  . 

lairly  active  throughout  la.st  year.  |  Goodyear . 

f’ro.spects  are  that  the  annual  report  j  iioaard  r.muh . 

lor  the  year  jii.st  do.sed  will  >eveal  |  •^^"'i'XnaatenAe' 
a  healthy  improvement  tn  earnings  1  M,.nt.  Cntion  .  _ 
over  the  preceding  year,  with  I’ond  . 

interest  probably  fully  earned  after  |  ' 

all  charge.®  including  depredation,  outhie  Kiour 

In  view  of  the  early  outlook,  with  . 

a  material  back  log  of  aircraft  busl-  u..j[ent  KnUtiii* 
ness  going  into  the  current  year,  the  »’»per  . . . . 

,  .  A.  ^  _!•  *«Tj  1  St.  I.awrriMV  Mour . 

bond  of  Canadian  Vickers  appear.®  s»guiMi»y  ivwe, _ 

to  offer  attractions  at  around  cur- ('an  I’-wrr  ' 
rent  market  levels.  rVp  t4>' Ta>u'‘8 

Queen's  Hotel  In  Montreal  Is,  to  Waiker-c.  a,  w 
all  intents  and  pairposes  a  fan.lly  Wentern  c.roc.  r!! — 
concern  Insofar  as  stock  control  is  wesUai.  c,.p 
concerned;  hence  the  company  Issues  4  (»m!V1 

no  annual  report.  The  compauy 
paid  the  6%  interest  on  Its  bond.®  ' 

throughout  the  depression,  however,  Am,,,'-  Rr<.wprirn 
and.  it  is  understood,  earned  it  reg-  'J''"  Ti  Yi'Iioik- 
iilarly  with  a  healthy  margin  to  ii'A]„'^r"i,an  dii 
spare.  The  hotel  has  established  an  H. «'  1’»»it '  A” 
enviable  reputation  as  a  commercial  ' 
and  family  hostelry  and  Its  record  of  ;  (‘I,',, .'MHitiiig 
occiijiancy  during  the  past  few  year®  1  ‘>1,.  n.  I’pwpr. 
lias  been  impres.sive.  Notwlthstand-  ran!  \  ‘i‘nrcar. 
mg  the  lack  of  Information  wMlh  re-  Ciiaadian  iimn.’.p 
gard  to  earnings  and  financial  post-  *!"" 
lion,  we  believe,  it  may  safely  b(^  can.  K.  iiu-. 
said  that  protection  for  the  bonds  Is  ('<in».  iiakeripf. 
particularly  good  in  relation  fo  the  r^a^^^rtn.ppV.aV 
6  1  .351  return  available  thereon  and  Cmwn  Cork ,  .. 
the  Issue,  accordingly,  would  seem 
to  offer  ver,v  real  attractions  for  the  |  1  i!,Vr,'itIioii  uS'" 
investor  for  Inconie,  with  reasonable  I  Hominion  Tu.»tiip  . 

s  ifctv  I  Kl.pin.liM 

saieiA.  »  .  ^  fBiiiiy  Kartnpi  .. 

Our  rceomiuendations  for  bond.®  as  Kurd  .4  ranaii*  . 
a  medium  for  l  elnvestmerit  of  the  r.ondyi-ar  Tirp 
funds  derived  from  the  calling  on  of  ilnjlpOai  Voba.vo 
the  I’acific  Power  &■  Light  issue  fol-  int.  Nii-kpi. .  . 
low  :  lull  r  IVtP. 


financial  instability  led  to  the  re  liictaiicf  to  buy  tin-  bond.®  of  a  Uov- 
sipmaiion  of  M.  niiim  in  .lime  and  ernment  which  li.i  ;  Increased  the 


country  from  un¬ 


last  fiscal  year,  reporting  net  earn-  1  million  francs  were  Irfi  in  ihi'  'I'rca-  i  der  $20,09(1  million®  In  .Iumc  I9;12 


In  the  event  of  a  general  improve-  h  higher  bv’ 12050  than  for  the 
ment  in  the  stock  market  trend  all ' 


Civil  war  continued  to  rape  lu  I  $  17,000  nidlions  in  Dei  ember  U'oT, 


al  $268,280  —  Working 
Capital  $789,684 

'rornnlo  flurcdM  fha  KiniiMLijI  Tinier 
Toronio.  .-^icilni.iii  Uros.  Ltd.  had 
nri  uf  $2i;.S._’3o  in  15;;7,  wliuli. 


Investment  Yields  y'""-  ^irrent  holdings  should  par-  ^7*3^^  a"  haVo^on  "he  pXrVerstock 

ticipatc;  hence  we  can  see  no  rea-  - -  ■  — • 


preceding  j’ear  and  equivalent  to  ®;j,;,in.  while  in  luly  came  the  .lap  ;  alnm.st  doublinp  the  dcht  since,  ii  .  afier  |ia\  inciii  of  iirclcrr 


ancse  invasion  of  china. 


rB»;»ERRf;ii  stoi'ks 


- 1  i.cipaLc.  ucucc  wc  ettu  see  00  .ca-  as  again.®!  .$3.30  a  share.  Directors' 

son  lor  a  .switch  other  than  possi-  declared  a  distribution  of  $3.25  a '  -V- 

bly  a  change  from  a  portion  of  your  ghare  on  account  of  accumulations  :  -^uch  development®  wore 

oil  hoidings—wnicn  apparently  re-  nrrfprrpd  navahlp  \farrh  '  huppcninj;  ,'ibrnHd.  ibero  wiis  iitUi* 

H  HO  present  a  considerable  portion  of  3ig(  ^hich  compares'^ivith  a  total  of  '  rhanco  for  a  recovery  of  confidem  e 

4  7K  your  total  investment — into  Hudson  $4  50  a  share  naid  durin®' 1937  ^  fler  1  or  bMsiD^  ^s  activity,  Imii  evon  ’n  the 

«  «  By  Smelting  or  Noranda  ,„eel  to  this  payment,  ar- !  I  nocd  Smics  iniernal  .  onditioii,® 

r..R0  metal  slocks  constitute  an  id^eal  of  dividend.®  on  the  preferred  i  "err  di.-coiirasiiig  and  pt  epai  iiip  the 

7.61  hedge  agaln.sl  eithei  war  oi  mfla-  g^jji  amount  lo  $29.26'i  per  '  way  for  a  fiirilier  .^harp  sluinii  in  Mic 

f  00  tion. 

A  HS  ^  ‘7' 

2  For  Switch  From  Brazilian 


share.  These  heavy  accruals  on  the  j  autumn.  .Naniral  <  aiasimphc.-  like 
.  E»  -1-  preferred  and  the  uncertain  outlook  I  the  .lanu.iry  1937  Dlim  flood.®,  cud 

'*181*  ?  fio  8  22  From  Brazilian  for  the  current  year  would  appear  |  to  have  caused  n  $l'io  niilKon  io.®® 

148  f  00  4,  m  llavli; g  beat  a  subscriber  lo  the  limit  the  market  possibilities  for  |  of  production  and  1 1  ado.  coUid  he 
•ui  5  oD  !i  70  Ti-MW,'  /or  .veuemf  .veara  and  hoia«.4f  the  common,  although,  granted  a  ,  fa,. rd.  hut  the  >criou.-  -.ahour 

82'*  .7.00  6.08  profiled  grratly  from  ad.vice  given  change  for  the  better  in  the  stock  (roubles  provided  a  more  dauiiim? 

9-14  6  on  r  e  through  its  volumn.s  and.  by  letter  I  foarkot  as  a  whole,  thi.®  issue  might]  problem.  Dn  wluun.-ocvcr  the  blame 


I  came  Into  nfficr.  During  tlic  past  i  cf|ii,il  !o  S. 
I 'o.ir  ihcro  have  hmi  ominous  situ®  j  9o.o(iii  sliar''s  ou 
'of  the  iiiarkel  fni  ( lov  c 'iinien'  bond®  |  oei  profit  wa.t  $1 
wavermp;  in  M.ircli  l.lie  I'rcasury  ■ i.oinjtaii;.  ' 
I  had  (o  biiv  $1 19. .700, 000  ol  It.®  ovv  :i|i53*  than  in  10:ii 
set  urii'.r®  in  order  'o  support  tiioi'*''  opl-csiahlis;., 
market:  ip  .-Xprii  ajid  M;,y  '.lie  p’l  d- j  ^^^hcral  merchan 
(cr.il  Keserve  Hanks,  now  niadi>  sub-  'Olai.  nioie.iuf 
ser\i.'r.'  to  'hr  ‘lovcriiment.  added  ^'h*-Do!ial  .i 

t.iiii  ...  V...  1,1  ,  tract.  I  lui  .uili 


12.7  6  no  4  80 

08 '<  6.00  6  0:l 

2.1  '  I  III  I  6  06 

!)!*  6  00  6  06 

40  7.00  5.00 

on  .A  ;.o  5  . so 

O.i'  ,  6  00  5  69 


servp'r.'  to  'hr  ‘.ovcriiment.  added; 
JiJot  ."46.000  lo  the;;-  l'.old;n2S  of  (hiv  | 
ertimoni  securitie.-  riic  fund.® 
.ahoul  $1200  nithir.ni.  In  iri;',7  ; 

whtcli  are  borne  rollecrd  under  the  I 
Social  Seeu;  :!v  Art  in  sub.-.rr’ptiop® ! 
undi  the  o!(l  asc  pension  and  vn-* 
CTi’pb'ytiieni  Insu'r-.ir.'  e  .®cheaies  are  i 


j  is  cf|ii,il  !o  i.’ S.'i  per  .sliat"  on  ilu 
j  90,00"  -hare®  o-ti  .i.indmE  In  liiaO 
nei  profit  wa.t  tlf^.-Tii.  (iro®.-  s.ile. 

■  of  the  iiiiiijtaii;.  vvery  3!',  liiElicr  iii 
I  19.17  lhan  in  i;*:i'i  The  lomiiaiiv  i 

I  tin  old-cstahlislu'd  iirm  do.ilinE  iti 

■  penrrtil  morch.-inil:.,'-  .md  oiici  .at  i;i.. 

I  17  relail  niore.®  uf  ic-  .c.v  n  and.  aftllm. 

,  to  an  adflitauial  9"  store.;  iilaji  r  ■■  on 
j  tract.  I'lui  aiiuaal  :-ta‘i  i.auu  jil  : 

prcscnli'ii  i,-:  th"  fir-t  to  '-f  i.r  d'" 

I  jiuhlic  since,  it  '.v  .a  -  not  tm.il  i  t:;? 

I  liiat  public  util  rtiu;  of  ,■^Jic’K  a.i.s 


prices  tiian  aro  prcsrmiy  qtxoiea.  “  r;  ^  . -  and  production,  t  hat.  by  ttiicir,  miglii 

Fortunately  or  unfortunately  I  hold  f^^Pfq,7°"  it.®  cumulative  fiffecis  go  far  M 

a  rather  largo  block  of  these  shares  fnr^he  nreceriinw  I  oecount  for  the  sharp  buaiucss  re¬ 
po  rrliu^fd  at  prive.s  ranging  from  “it  .-arninta  in  the  auiunin.  It  was  one  of 


4  (tlHMOIV  STOC  KS 

«  .  trij 


.a'.vo  5!.80  ,,,  1.  dnWirs  nrr  share  year  and  net  camings  being  equal  to  n,aiii  uuii.  .va.  nt  >. 

6  00  5  60  ho  to  11  dolUir.s  pt>  sha.e.  ^  com-  <he  swiftest  declines  ever  ',inown 

7  00  6  M  .situation  pared  with  $1.66  a  share.  Before ;  ^he  index  number  for  pay:('!l®  o. 

1  00  5  .Yt  w  ith  respect  li>  I'raziliati  I  have  appropriation  of  $200,000  to  special  |  faelorics  making  dur.ablo  good.-  tell 

A  n'l  r  been  wondering  if  a  jiart  at  least  of  re.serve  for  betterment.®,  net  earnings  1  front  104  in  Angubt  to  77.0  In  neccai- 

'  my  holding  iiiigiit  not  be  .switched  last  year  were  equal  to  $5.78  a  !  her,  and  63.3  in  Januar.v,  -.vliich  hii- 

to  ailvuntugc  to  .such  stocks  as  ccr-  .®hare  on  the  stock.  Asbestos  stock  !  Plies  a  shrinka.ge.  of  million®  of  cUd- 

i  tain  of  the  ueu  sprints  especially  has  been  put  on  a  $2.00  a  share  an- I  1;^®  in  w  ages  paid  out.  Vhnplov me  iif 

2  oob  .®  56  Brtrc  Bros.  I'ra.scr  Companies  and  nnal  dividend  basis  with  the  recent  .  "as  reduced  by  lOO.OOO  in  O;  lobcr| 

"  an  r,  ';,}' St.  Lawrence  “A”,  or  Dominwn  Steel  declaration  of  a  quarterl,v  dividend  '  and  by  4"".O0O  In  November.  The  | 

?  no  in  oil  '  **'**^  Coal  “7>".  or  Canada  Cement,  of  50  cent.®  a  share;  a  cash  extra  of  '  market  vabie  of  all  listt  il  seciriiic®  ■ 

I  nn  4  88  j 'I’ftrs  uould  provide  greater  diversi-  .50  cents  a  share  was  aI.®o  declared.!  fstocks  and  bonds)  fell  from  lO; : 

'  on  6  5®  fiaition  and  also  a  holding  in  Cana-  On  the  basis  of  the  company’.®  posi- !  billion  (lolidr.®  on  1  August  1937  'oi 


tiOb  ft  1*3 

::.oob 


declaration  of  a  quarterl,v  dividend  '  and  by  4"".O0O  in  November.  The 
of  50  cent.®  a  share;  a  cash  extra  of'  market  vabie  of  all  listtil  seciriiic® 
.50  cents  a  share  was  also  declared.!  fstocks  and  bonds)  fell  from  U'.; 


clcissitudcs  to  which  Ptiazilian  scem.s 
to  he  subject.  -  “T  D.  0  H .” 


bank.®  are  Indeed  overUi.'ided  wlih 
Government  seeurilie.®  and  an-  fail 
in  the  market  vitl'te  o'  their  hoidlngs 
would  be  a  -crlous  matter  fnt  them. 
In  ?e()ieiTibPr  the  I’reasury  offered 
five  vear  note.®  al  a  'ligiter  rate  tht'.u 
it  iui.i  b;id  io  fiffer  since  .June  1934 

>(■  K-  y-  I 

S II  111  in  ary  j 

lo  re.  dpd.ubi'o:  the  c.i.use.®  of 
iiU.  iPt  SS  ’<■(  ('.'■siotl  -n  *be  'G:i'!cd  - 
9’', '111  may  be  found  ';i  '■iv,..--'i;ie(.u’i-  1 
'ion.  the  gold  scaie.  unfa-. o'.r"(b;i.'  d"-  j 
vcbipinent-  in  o'he:  'ountrie®,  w.ir- 
and  the  fe.tr  of  more  w.irs.  laltotir  , 
Toiililes  a;  btuue.  ii’.d  'Ic-  kick  of  ( 
confideitco  In  'lie  i',ovf  rr!-;ie;it’s  efi  n-  i 
I'tiiic  and  f:Ti,i7ii  :aI  poii  -ie®  Who  h  I 
of  these  causes  are  still  ojtrrat  i\ eV  I 
()ve!'-s])0i  tiiat'ou  ba.'  'eft  ';s  for  liie 


.®n><  'ion  6  5®  fiiTtition  and  also  a  holding  in  Cana-  On  the  basis  of  the  company’.®  posi- f  billion  (lolidr®  on  1  August  1937  ’"Iniui  the  feir  o'  m 

i?G  ?  in**  5  68  securities  rather  than  tion  in  the  Asbestos  mining  industry  j  81  billion  dollar®  on  1  .lanuary  193k  !  I  rouble®  a;  borne 

81  Kwib  4  84  in  foreign  company  .subjrrt  to  all  the  of  the  world  and  its  potentialities.!  ...  „  confidet  ee  tn  'to 

HL’  i '}  '•^7  .  I'lcissitiidcs  to  which  Brazilian  serm.s  given  a  continuance  of  favorable'  ,  ’’ 

m  I  21!  I  to  be  subject. -“T  D.  C  II.’’  business  and  industrial  conditions.,,  Ap.tr:.  hmyever  from  ,1,..  ®e,-,ou  -  ''mu  ..ml  ^ 

aft  I  60b  4  iii  I  While  we  arc  incliiK-d  to  believe  the  stock  appears  to  offer  real  at-  !  *roiibK  .?.  there  !s  stul  ♦he  un-  ^  ‘  ‘  ' 

-a  ’  a  nil  I’  ti  that  existing  difficulties  under  Which  tractions.  ,  solved  dilcmnui  the  .Americdn  et  o- ;  ''1  ‘  ' 

in  1  5nb  8  42  Brazilian  Traction  i.s  operating  will  Canadian  Car  preferred  is  paying  j  noinic  siuiaiion  The  d-,:e;nm;i  is  th.ii  ;  '  ,  *  '  ,  “ 

•  4  I  on  '..It  prove  to  be  only  Icrniior.'iry  and  that  its  regular  dividend  of  $1.75  .yearly,]  Bm  Government,  Imving  r  inharked  j  d  ' 

'ill  "'  so  j  m  *  slock  of  tlie  coiiipttn.v  over  a  on  which  ba.sls  the  stock  provides,  i  a  I’d'u  y  of  def  icioney  budget  ling,  j - 
m'*  innb  5.06  period  will  recover  considerably  from  at  current  market  levels,  a  yield  of!  heavy  borrowing,  and  large  '’’'ft'o-I  *’  “ 

n»'  ■'  rill  M  70  current  low  level.®,  jirudcnce  nearly  Sfc.  There  were,  at  the  be-|dtlurc®.  can  netilier  co  on  nor 

inii  “  5  on  4  85  would  appear  to  dictate  .t  policy  of  ginning  of  thi®  year  arrears  of  |  wiihoiit  inviting  disastet.  If  it  ■®i"0''(r,u  So  nic^h  f  ''I'lv 

68  no  V  ti.7  .switching  from  al  lea.®!  a  (turtion  of  $6.4984  a  share  on  the  stock,  a  pay- I  there  '®  h  (  oll.ip-e  of  pti  eh.-ising  i  Swit/e-l  'irth  i 

It!  ]  linb'I  26  yoor  heavy  IiolUing.®  of  this  stork,  ment  of  50  cent®  i  share  having  ;  power  nnd  pr:re®  tcul  on  Inere.ising  I  m.ni*.!" 
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MiicLareu  Quebec 
Power  !j 

Ott.iwa  Valley 

Power  ;) 

Sagiloria.v  Electric  5 
Can.  Intern.  Pa|)cr  6 


lull  r  l**.tp.  .  .  . 

...  .luiniiii  M  P.  S. 

I  leld  1.BIIK.  J.  A., 

ps  Laura  Sprur.i 

'  Lohlaw  GriM*(‘t.  '"A 

Mcttotl  Fronteoac 
,5'-'s  1964  7>  1,'3  1  Montr-al  Coltoiis. 


;)i  .  s  1970  5 


Manirial  Ptiwcr 
Mfirit.  'I  rjMtaa.va 
M.Mir.'  Curt. 


1  nn  5  8®  The  desirability  of  divcrsifiealion.  been  made  late  in  19.37  In  the  year  business  d.  prc.-s;on ;  if  it  goes  on. 

?  "•  8(1  *‘opoel^4lly  when  there  exi.sts  a  defin-  ended  September  30tb  1937  the  com- 1  there  '®  a  wc.aken'iig  of  Govcrnmeii' 

*  62'’*  4.46  tic  speculative  clejiienl  tis  Hit  re  iin- j  pany  reported  r.el  earnings  equiva- j  eredtl  "hicii  may  re®u'i  in  ti  fbgbi 
2.00b  JL''!'  doubtedly  docs  In  Brazlliitii  Traction  I  lent  lo  $4.07  a  .-'bare  on  the  prefer- '  from  'he  doilHr.  If  it  f;r®t  goes  rut 

75  5  ;'•>  “t-ock,  alone  would  suggest  a  partial  red  stock  which  eomnared  with  only;  aqfj  »h,^u  ®'ops  .ino  'iion  :ci®  rn 

!7o  6  22  switch  as  being  good  policy.  3  cents  a  share  earned  for  the  pre- ,  again  bu.-ine.®®  also  I'.  ii.Mi.se-  in  i 

i' 00  M"-'  reviewed  the  political  vious  year.  The  current  year  start- j  bewi'.dt  rmcnl.  I'hc  v.jtc:  - 

*  40  a  !w  and  economic  situation,  ill  Brazil,  as  ed  with  a  good  back-log  of  orders  |  i,£,n,]s:  ,,ni(  pthpr  bi;-gc  outlay® 

2  00  f/oii  related  fo  the  future  outlook  for  the  'noth  in  the  eqiilp.m.ent  and  aircr.ift  [  incrc;t.®'  d  pun  has'ng  power  and 

n  (ill  10  47  Canadian  owned  utility  com-  department®  and  the  company  has  j  ‘  actlv'nv  in  the 


66  :i  no  5.00 
21;.  ;  bl  00  1  {i7 

12  .40  a..'i:t 


from  'he  doilHi'.  If  it  f;r®f,  goes  on 
and  'hen  ®'ops  .(no  'ben  gcc®  cn ; 
again,  bu.-imv®®  also  ."'il.Mi.se.-  in  i| 
maze  of  liewi'.fit  riiuuU.  I'hc  vi.-tc:  - , 
ans’  iionus  .ind  other  bii'gc  outlay®  1 
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Canada  B.S  .5  ’s  19oV  7 

■r-  ■■{■  Y- 

Kcivinalor  of  Canada 

I  would  wry  greatly  appreciate 
your  gii'ing  me  your  ojiiiiMii  con- 
ccrning  the  outlook  of  the  common 
stock  of  Kelriiialor  of  Canada  Lim¬ 
ited  with  respect  to  dividends  and. 
a irprcciation.  “L.  D.  D.” 

'I'he  carl.v  oiiUuok  for  Keivinalor 
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®  ( 'aitaila  Kowte 
Sti'i'I  of  Canada  . 

Walk)  r  t!  .t  V\ 

VVi'slnti,  tii’u 

a  —  .Ask  quulatian 
*-  Kid  quofalioii 
P-  Bonii.-s  not  inoludod 
»  -  lucluding  ojiris 


J-'  for  you  to  be  holding  tlic  share.®  of 
00  some  tlanadian  comiianicr.  in  place 
'1']]  of  some  proportion  r>f  your  Brazilian 
In  view  of  the  ever-present  danger 


PKAIRIK  POM  I  If  01  I  PI  I 

Beginn.  CKilput  "f  ,'cnt.Hl  f 


privaK  APierink'e  and 
fal  l''(P  'yrep.i  :•••-!  U’ 
outl.i  '.be  tiov 


1  00  10  '.;6  fhiit  there  might 


(lolilical  and  1 


trio  .®ta‘iOii-  ill  !1k'  Ptairie  I’rovtn('er  Stopr'^‘1.  i'c.  O' 
during  lanuary  remamed  a’oout  ''.k'  oii.  t".'  piiV.it 


BANK  .STOCKS 

I’ri.-e 


economic  devoloiuiicnt®  111  the  South 
American  Rcpuniic  which  would 
h.'ive  a  seriou.s  ci'icct  upon  the  com- 
pany. 

One  of  the  newsprint  stocks,  either 
Price  cornnioii  or  St.  Lawrence  "A", 
might  (irove  tin  .tdvantageous  mc- 


®am()  a.®  m  tlie  ®ani®  month  la.st  year,  1  ;n;,j  ;’-;e  ;•  .;t  r,-  circ’um  : 

or  1S9,1,')9.000  kilovv.i't  iiour®  oornp.-tr-  !  >  ■',■('  '■  u"''nt;ed  -l-i'  i  -  ' 

Cd  with  tS.'L.igd.OOO  The  dativ  .aver-  I  "v  ,V.  i 

age  "a.®  6.101,000  and  S.tJS.OOO  k.w.h.,  I 

respectively.  ]  attitude  of  tb-A  tiovernm''nT  towar^l-  1 

_ 1 _  i  those  who  had  pr-n  iivusly  heen  res- ] 

H.  f.  POWER  Ol.'T PUT  I'P  j  ponslble  fo-  m'dc.h  of  'Jtc  nation's  j 
Vancouver. — Output  of  central  dec- j  business  enterprise,  and  'Jkj  baffling  j 


ntiouf-id  ; 


mercial  bank®  .irci  imposing  1  '.'r\ 

®arekcei)iiig  ■  barge  on  new  foreign  | 
depo.-ii.®.  W  .ir,®  .(ii(i  rumoi;;-®  <>f  ; 
"ar,-  .irc  -dill  "itb  .lud,  ihougii  ; 
labour  Iroi.blc.-  Iiavo  ®uh.-i(icii  some-] 
vviiai.  'be  I.i.-k  of  liushie®®  conftdfncci 
slill  ci'ni  Inue,®,  ! 

If  the  iIrtPsli  P'-tir.i-  ''i.ni-'c;'  "an  | 
case  the  'cn-Kui  tn  '.'barinie  liv  iit®  | 
effort®  at  .  OIK ‘Mat  toil,  .iiai  if  ;n  'be  j 
rnltcii  .si  !ie®  tb.c  Preside;'.!  c.iii  re-  . 
n;o\e  'be  r".ii  ■  .iij-,  ^  .if  'I;.'  g"nuiii(' ■ 
fea;-®  .i.rd  )f  :)r'vat<'  ■  apilal 

jo'.d  r.’crttr'.-o,  ami  if  '.-ii)ot;r  !,-o);-| 


I'he  nii  ri'.®sf':!  ci  i  ip!  ■- 
\  i'_io  V  u;cri(  an  V'.-.oii' 
.il -o  prov  id,'  (■;■,(  o!;;-.;- 
i' .  -in  e®''m>iie  tbi'.-i' 


Miidson’s  Bay  Co.  Building 
cV  New  Edmonton  Store 


Two  New  Directors  Elected 
Board  of  Dominion  Stores 

Poroiita  Bureau  The  Financial  Timaa 
I'nrogn — Two  m  w  d. rector®  we:  c 
eii'ftc.!  .('  '.be  annual  mer'inc  of  Do- 
;..ii'.  on  .store-,  i.'d.,  iicbl  'hi®  -''cck. 

1,  Natb.iu.-or,,  I'amo-j®  I’biyc:-®, 
ttn.i  .Stewart  G  iti  iiiii-lt.  o;’  lleard- 
nuiro  A-  Co.,  were  .utdi d  to  tlie  board, 
w )\'.  s,  -  u'bi  ;iol  .-'and  for 
re-i'li'c;  on.  Tbi  nice! i:ig  i.'  reported 
tolriv-  '.lor::  rou'tnc  ie.it  ®liii rclmld- 
iv-  .Tii  app’ove  lia'-  propo.®,(l  hy  d' 


•®  tbi.i  li-inig  o:  t'nc  <'a’nii.in.v  .® 
-  on  Ibe  .\'-vv  York  Slock  llv 
)'  -boi'ld  be  ,)b  oti'-.nueo 
tioard  o.'  d', rec'-or.-  a  clec'r  : 
f  'ljow.-:  ",  il  Vtili'e  p  e. 
\V,  r  .®tew;r  ',  vi(  •■-ic-rsideif 
g.r.f-al  manager;  Morlev 
.  T  K.  I  e-'-er!.  .T  TI.  Taniceon, 
.’'obai-on.  G.  S  r.ennett  an.i  N" 


8.0(1  l  iiT  dium  for  a  switch  I'n'iii  .some  part  of  I  trie  .station.®  in  Brittsb  Colum'oia  was  shifts  in  the  Government's  attifjde, 


I  ituprjiui. 

MdMT  ‘iii 


M  OO  4  8:»  vour  invostniont  in  Hnizilian. 


106.000  kilowritt  hours  In  -Tanuiiry.  onu^  can  hiiyd\y  wondov  that  the  lark 


rent  coiuJitionwS  in  tlu*  newtipnnt  in-  Inorra.^^o  of  57 /ino.ooo  k.w.h.  over  confidence  Was  loo  prea'  (o 


cx.nio-.:'_ca.  — '\ ork  .-  tcheduival  'o 
start  eariy  ;:i  Anru  on  demolition  of 
:ne  ol  1  Huusou  s  !!a\  Co.  s’lirc  ’acre. 
A  aevv  build. n+;  wi’.l  go  up  on  'be 


■s  no  4  00  I  du.® try  arc  anything  but  favorable. 
*8  00  ^  -I! !  "'ith  Canadian  milk®,  since  the  be¬ 
lt)  O'l  1  !®  ^  ginning  of  this  yeai .  operating  al 


the  output  in  the  a.ne  month  uf  la.'u  | 
year,  ’riic  da.Iy  uverage  was  .',424.050  | 
k."' h.  in  .Januaip-  ’h:."'  "a-  and  ,9,o7:',-  i 
000.  ia.  ■  ' 


Hde.qiia'c  bu.-lncs- 
Vnlled  Staler  Gov 


ca'  to  per-  .  Fame  -•.to.  Tbe  new- 
es-  exp.m- j  in  'ho  umt.rborl-.ood 
■  "ill  rover  an  a  it®  o' 
ioveramcal !  feel  Oo  a  sTct  ioo  t' 


'oro  co.= 


1  'Oj  vnv  j.nA)VT\lG\\  niRECTORS 

1  ofi  At  a  n-i‘=ct.!ng  of  tho  board  of  cii- 
I  rectors  of  'he  Saavvinigan  Water  X- 
'I  Povve:-  Co.  belli  !n  'lon'rcal.,  Paui 
^''*^1  7’.  Stse.  nre.-ident  of  Vorthet-n 


Licc!"’e  ''ompaiiy.  Idd  .  ha®  been 
' '"'.'iV'C.  I  (.fj  q  ,q,-  .Vjq,  enmp.inv. 

ri  plaeinr  'he  '..I'e  Col  O.  P  Mur- 

pn.' .  G  M  G  ,  '.'f  (''faw-y. 
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A.ssot:ri 

HEAD  O^CE 


OWdED  BY  THE 
PpUCYHOLDERS 


ESTMUSMtom^ 


■■  l*lMMMMMaQ(L'«ANAltA  kMIMBi 
HkAD-Ofricri  WATIRLOO,  ON 


THE  FINANaAL  TIMES,  MONTREAL,  MARCH  18,  1938 


NEWS  or  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


WELCOME  THIS  NEW  PARTNER 


Manager  For  Canada 


How  Canada ’s  Central  Bank 
Keeps  Economy  Balanced 

Head  of  Bank  of  Canada  Explains  Functions  in  Relation 
to  Both  Private  and  Public  Financial  Needs  I 

and  Operations 

A  GREAT  TASK  AND  GREAT  I^SPONSIBILITY  j 


WIDE  PROGRESS  IS 
SHOWN  IN  1937  BY 
THE  METROPOLITAN 


.  mil.'  say  that  fho  rotiirn  flow  of  ilr- 
nilatlnn  In  .Tanuary  and  Fobiuary 

h. Ts  bion  niatchcri  by  a  roriiicfiitn  in 
mir  invpstnionls. 

\Vb,ilr  I  have  spoken  at  some 
Icnstb  on  fhi  subject  of  fliicfnationa 
!ti  active  circulation.  1  sboiild  rc- 
cinpli;ist’'c  tbe  fact  that  tills  niatfcr 

i. in  only  be  roparded  a.s  important 

in  a  ticpative  sense.  The  country 
would  be  handicapped  If  we  had  no 
niachinery  to  provide  flexibility,  ami 
fiiiciuation.s  in  the  active  note  is.sue 
provide  me  with  a  handy  illustra¬ 
tion  of  how  that  flexibility  l.s 
achieved  1'he  amount  of  the  ehar-j 
tered  bank.s'  rash  reserves  is  the* 
fiictor  of  positive  importance;  .and 
that  leads  me  to  the  question  of  j 
what  Kuidcs  a  central  bank  in  dc- j 
terminlng  whether  these  reserves  j 
should  he  increased  or  decreased  or  j 
allowed  to  remain  stationary.  , 

I  wish  T  could  say  that  there  i 
was  a  simple  rule  of  thumb  which  ; 
could  be  tised  in  dealln.e  with  this 
problem,  hut  there  is  no  .such  rule. 
The  Rank  must  watch  all  the  Indi¬ 
cations  of  business  activity  available 
to  It,  such  as  the  volume  of  produc¬ 
tion,  the  level  of  price.s  both  at 
(Continued  on  Pape  11.) 


Big  Mutual  Life  Company  Rc' 
ports  $1,250,000,000  Gain 
Business  in  Force 


CANADIAN  EXPANSION 


#  Cnx-'- it 


Had  More  Than  $1,125,000,- 
000  in  Force  at  End  of  Last 
Year  —  Investments  Here  at 
Over  $260,000,000 


j  clianiites  nui;'l  surely  occur  which 
1  would  make  an  in.-rcasc  or  decrease 
'  in  hank  crt'riit  api'ropriale.  To  look 
j  at  the  optimistic  suit  of  the  picture, 
I  If  the  voliimt  of  hiisine.ss  In  the 
!  ((Uintry  is  inerea.sin.;,  bank  resonr- 
'  ct  .s  should  bt  kec;ii!i,2  pace  with  this 
I  development.  Perhaiis  1  «tioiib!  make 
i  the  uualtncatiou  tiiai  iiiertasing  ra- 
j  piiiiiy  of .  tujuiovei  of  ilcpo.sits  may 
cn.thit-  a  lark'll  toliriie  of  lei.sines.s 
I  to  lu"  fliuito  ed  wiiliout  an  increase 
!  in  tile  .iMiouni  of  iaiai.  di  po.sits.  Rut 
I  it  rcmaiu.s  true  tlmt  umier  appro- 
priato  cireiinistam  c.s  ;!u  r.ish  re¬ 
st  rvo.s  of  the  haiii.'  must  be  au?- 
im  ntcd;  ot Iici  'a  use.  iuisiness  tiiay  be 
.areally  iaiiudeil.  And  al  other  times 
<’urtailmeni  is  in  onicr  if  boom  con¬ 
ditions  .ire  in  view 

■As  soon  as  you  c.iii  see  that  \a- 
ri.ifioTis  in  the  nimnint  of  c.asli  are  ^ 
vital,  it  lieconies  .ipparent  tiiai  some 
lu.ichim  ry  must  be  set  up  to  deal  ^ 
with  till.,  sitiialion  And  it  become.' | 
app.ircij',  also,  thai  ihc  m.ittcr  i.s  of. 
such  Croat  i.nt  l•IlaI  buporfance  that! 
It  cannot  be  dealt  uiih  by  a  num- 1 
her  of  unco-ordia.itcd  .ipcacles.  i 
>omc  one  body  must  be  assicned  the| 
d;i;v  of  cxi'-cirin;;  control.  uJid  have 
no  other  iiitircfts  which  would  | 
c'a.-.)i  with  It 
recnl.it'on 


fli  st  to  the  <i'ii  ,'tlon  (if  I 
Achincry  of  .i  c'  titr.il  b:,:!it| 
T  tilink  It  1.-  obvious  that 
n  time  a  c'uitili  y  n  uulri 
.(uuv.aii  ot  ca.slt  for  flic 

it.'  iiusltues  oiicr.tl U'us, 
U,-e  tin  word  here,  imaus 
hv  c:rculatln,i,'  medium  - 
which  peopU  c..rry  in 
t.' — but  iiicliuic.s  also  IliC 
ic.c.il  timu T,  01  claims  on  Icc.il  ten-! 
ill'  vvhuti  coii'titiUc  till  ca:h  ri'-j 
.-crvi'  of  ciimuierci.il  banks. 

\civ.  '(>  fir  as  (  aiiad  1  is  (oncern 
cd,  ci.l:  .'I  lb'  fir  i  .-cuso  — thii  ii. 
i  n  tin  .'U.c  of  a  cirru'.afin?  n’cd'’ini 
I  me; mi*  ■  no'e.:!  issucil  by  the  char- 
if  -eri  banks  a'  well  a.'  the  no'O;  of 
j  liic  lianl'  of  l  anad.i.  .\!  tilt  cuii  o* 

;  la.st  fiicrmbtr.  tor  tx.impic.  (.bar- 
'■  icre.i  IianI;  noi-.s  in  the  hand-,  o; 

.uiauiutod  'i'  miilio.is, 

.  while  U.ink  of  r.tii.idii  muc.'  wire 
held  by  the  ptlbl'.c  to  the  ext.  ui  ef 
1.1'. nil  Mil  millions. 

tf  we  lived  m  .i  ?i..ii'  Koiioi.n 
where  the  volume  of  fiii'incs  .  the 
velocity  of  cnrtllatioii  au  l  'lu'  level 
of  price  never  v.irmd  froui  one 
monfli  to  .iiiot'u.r.  or  fretr  e;;,  -.e.!; 
to  another.  I  .suppo.-e  it  voiihl  i>e 
possible  to  operate  nirle  .e;.i.  fiu  ti'i 
ily  with  an  unchanc  im  auu'unt  "f 
money  ui  ihc  hands  of  the  ptildic. 

'  Rut  no  ene  dec.-  livi  in  stu  b  an  ecu 
I  uomy .  Ill  '  aniida,  tin-  .inimini  of 
[notes  rciiuired  by  tiic  publk,  ic. 

:  tbe  active  ei rculiii lop,  viiric  wjtli 
iliC  .ea.  .in.=  .  Tor  c.x.impb  .  lietweeti 
.i::e.'  .ml  I’ercmbcr  'u  .an  'rdirair.' 
V..'-  tbr  .m  ria-e  in  iMiive  <  irnila- 
n...)  ;ili.i-;i  .'l.A  lulliieu-.  The  v\  (  '• 

,  'll  a  n  .  lumbcnii-'  opera- 

I  i,-'  I’-.ide  aiiil  .itlierfic- 

,  '.,7  ■  I  .  p  a  :!ih  pi  ■  Ihl'  epance 

,11  . . .  evevv  auiuiun. 

I  e.  er  ,i  l.'ii;-i  i  t.  rai  tile  lU  UlUi’r'i 
I  nil. arc  I.'  11.. I.'  •••]<  -tiirulinc  w  ill 

!  d.  P‘.n.|  .  ri  ih.'  ni;ml"r  of  "Ur  |ie)|.t 
)'■.  Viiiuine  "•  bll.'ilif.-p  til.' 

P'-Iee  hi..'.  .U’.i  pei.ple',-.  b.lbll.  Ill 

>-e•.■.l:•d  •('  th(  nil  . ins  I'n.v  tl -c  t"  e;  ■ 
f.  (••  t'.i  I Tin  ii'  .\ -■  veil  c.in  nnder- 
;-*alid  '111  r('fere.  ’be  aiU"iin'  nf  mil.  . 
ni  ih'  iiHJid,'  of  ilu-  iiiiblic  is  tlie 
Ilf  I  (-vaiti  fai  l"''  .  III. I  I'e, 


tTARRY  1).  WIlKiH'r.  .second  vtce- 
Iiresidetif  and  manacor  for  t  an.ada  of 
Ihc  .Ah'inipolitan  IdCc  Iti.suraucc 
Co. 


Brings  higher  crecit 

RATING,  greater  STABILITY 


phio.s  which  the  Mamifacturers  Idfe 
offers  for  annual  competition  amontt 
Its  seventy  aitencics  throuKhout  tlie 
world  have  been  won  by  United 
tifalcs  branches.  The  "Prcsid(nl'.« 
Trophy."  awurdod  for  the  prc.atest 
all-round  a.ifenev  development,  w.as 
won  for  the  year  IffdT  by  Uapinaw 
and  the  "Cash  t'ol lection  Trophy” 
goes  to  Philadelphia  for  having  paid 
for  the  iurcest  percentage  of  its  ts- 
enod  busine-ss  la.vt  yctir. 

In  fifteen  years  of  ( ompetition  tblu 
is  the  first  in.stiince  of  a  branch  w  in¬ 
ning  tlic  "Presidenfs  Trophy”  fw(> 
years  in  sneees,sion.  Sitginaw  under  j 
the  raamigement  of  Peter  c.  Rums  I 
al.so  h.iving  won  the  aw;ird  in  iri:;i:.  I 
Tills  trophy,  presented  for  inter¬ 
agency  rompclltion  by  the  late'AV  G.  j 
Gooderliaiu  in  IDi'.l.  represents  the! 
highest  honor  which  the  compiiny 
tiin  confer  upon  a  brancit.  I 


A  new  partner  asks  to  be  admitted  to  your 
business.  He  will  bring  a  high  credit  rating 
and  increased  stability  to  your  organization. 
This  new  partner  is  a  Great  ^^’^cst  Life  busi¬ 
ness  insurance  policy. 

Such  insurance  mu.st  be  carefully  planned  to 
meet  the  requirements  «>f  your  firm  —  to 
provide  immediate  cash  to  maintain  the  con¬ 
fidence  of  creditors — to  keep  control  of  the 
firm  where  desired  in  the  event  of  cither 
partner's  death  —  to  provide  against  anv  otic 
of  a  great  number  of  emergencies.  A  (jrcat 
Vi'e.st  Life  representative  will  be  glad  to  give 
you  the  benefit  of  his  cxpcricnir.  or  you  niav 
obtain  full  information  by  writing  to  ifu 
Head  Office  of  the  Companv. 


.As i,'’;';i.'';'x  ih'  ■  which 

included  .ilm.-'.t  t"-.  raillmn  iivec- 

la.wii-.  il  liudi  I  cii.iip  liff  coiitrac'.-,  g. 
wm.  .-.w  m  .!  bv  .ippi  'xiin.U' ly  ^ 

iiiiu.iipii  pii.-cp:  in  I  .TU.id.'i  ami  th*' 
null'd  .-lulcs.  -T  IW.I  personr.  out  of 
(-verv  mill.  Ill  till'  iiopiihitiouc  of  the 
iwii  ((.iinincs.  ,1 

■•'rile  (  iimidi.iii  busuiei-.--  of  the 
('i.iujviu'  show  .s  a  mini  of  s-.l ,ii, 
in  liii  in,sui';im'<'  lu  fon  v  ct  tbe^<  iid  JT. 
,.f  the  ><-,'ir.  wb'ch  v  ;i..  .11 .1 -•i.l''''.- 
fpUs,"  tl.-irrv-  P.  WiiclU.  vice- |  ‘ 

pir..-.drm  "(  Ihe  conip.inv  ;»uil  III.IU- 
:imr  for  fiimKl.T.  s.iul  in  .-ubuuttnis ' 
il'i'  renort.  He  uI.'H  .  tilted  tli.it  in- 
vr.i^tnirnt  <->f  Me' |•>1pollfan  In  the 
tiriminnui  tu'w  i.'tal  ■•-■n'l.l  .’..-'yl- 
Other  fe.ittirrs  ..f  the  ei.impull>' s 
busiucr-s  in  '  ;in.-id;i  re'eried  lu  by 
Air,  V  rurht  ilu  lud- li  p;i\ iiieui.-.  to  ^  ^ 
r.'inadi.in  poln.  >  b.dilcr.-  ;ind  bcuc- 
fjciarics  durinc  the  y.  :ii  i.t  IT'.- 
iT.v:  rilstrihutiou  "f  '  I  pilbllcM- ■  ■ 

tinns  "U  hiviltli:  and  ei.niinuation  of 
the  ci.inn.iiiv’'-  lu'.ilth  .'111. 1  welfare 
nr'icrummc  in  the  (lair.'-e  of  whiely 
niirscf.  madr  t  f  vl.-iis  in  minis- 

ierin=  to  pnlieytn-ild.'r.-;  insured  under  ^ja 
Tndii-trial.  liitertuediaie  and  Gr'.'ip  ■" 
:  ontr.o  t,<  •■Tlie  impi.'veTiient  .- how  n  cd 
here  dunn’-  T'flT  in  th.'  various  .le-  .n' 
t'tirttueni .V  of  our  ((.nipaliv  reflt'r*  lo. 
;',!voe:ilib'  bu.-iue.-s  and  indii.-^ti’a!  'U' 
.-..ndui'iup  111  Canada. "  stated  Air.  a 
A'.'ri.cht. 

Rig  Pay  11)6111"  ♦"  Pnlie.' linbler' 

lb  fcrriug  f"  the  1  "iiipanv  t  tuta!  rvi 
btisiii*  .'S  iti  t  ’anad.'!  .vn'l  th.'  I  mt.'d  tw. 
sfat'-s,  the  "  ir'.'  fi'i'i't  .1, that  ■ 
yavriieiit.-  it*  n'.ln  '  i'-'cdcr-  aiii.-unted  , 
lo  mere  than  half  a  billion  doll.ir-  ]„ 


ctirii'iii.'  and  credit, 
rttis  i.s  the  riasnn  wh.v  there  arc 
ien»r.il  hatik.t  in  opci-ation  in  most 
1  ..iinirit In.stcad  .d'  h.'iving  cen¬ 
tral  bank  fiinriieii  performed  bv  a 
ilenarlineiil  Id'  .g<>\  ei-timeuf.  the  cov- 
''fiiment'  have  preferred  to  intrust 
•In  -e  flincitoni-  to  -p.'eialiTd  instl- 
tiition.s.  The  la\(,s  iitider  wliirli  they 
operate  vary  U  il  the  lianks  all  have 
eno  thing  iti  coinniou.  their  mone¬ 
tary  poliey  ni'l't  i-niifnrtn  to  the  pol¬ 
icy  of  their  rnsper-itvc  viov criuncnt.s. 
.No  iither  coDCcpiion  of  tbe  ailuatinn 
possible  in  tlii.s  I  i.'  and  age.  nor 
vvonbl  ,in\  other  .state  of  affairs  be 
de.urahle  in  view  of  t|,,,  vital 
eifect  whirh  monct.iry  jmiirv  ran 
have  in  Ilu  affairs  'it  a  etiiniry 


Business  in  the  West 


laiKAT-WKST 

AvSiM  K AiVI  K  I  A-\ ¥ 

llrnd  Oni.e— \\  INMIM  (. 


cff  —  AMiolcsjile  grticcry 
riy  good  ami  eoniparing' 
y  vi  iih  ihi.s  pi  riod  l.-i.-u 
ulif,  eonfertioncry  and  (ti¬ 
les  .slightly  iiuproved  over 
Sales  of  hooi.s  and  shoes 
('.xpi’cled  III  iitijiriive  willi 
.  iiig.  Hry  goiid.- 
good  but  e!n(:,l-g  ...le-  nni' 

I laidvvare  and  paini  sales  fair 
.sales  of  niacliim  ty  frdel. 
.■icec'.-orie.M  ami  riihber 
ailing  fairly  well.  wIili  sale.i 
ml  gre.t.ses  f.i: -u 
.'"t .1* iotiery  sale.s  fair,  being 
as  eiiinpared  wiib  Iasi  year 
of  siiiidrie.s  good.  Retail  Hade 
(|uiet.  Colleeiion.s  fairly 


'iran-’cly  e.muigli.  the  '='i|iremr  '  i.ai  co  .s; 

.■r'atrol  of  cnveriimeni  in  niatier.'  ofh.'ist  wee 
'n'liietavy  poliev  doe.-  rna  le.-  .  n  by  '  fan-  but 
.'lie  idr-i  ujw.  respnM 'ibility  of  eenlral  ih,.  eoming  of 
b.iiik  r.vautive"  and  dirertur^.  If  stile 
tiling.-  g'l  wron.a.  in  a  luoiiei.iiy  ftnr. 
teii-e.  wlnlc  Huy  am  'U  rliar.ge  nf  l.v  gi.iui  but 
tile  .'ffai-s  of  tl  cf  ulra!  bttiik.  f lii'v  I  .A iitnniobiii. 

.irv  in  MO  p".  iHnn  lo  p.i.ss  the  res-  .g<> 

|i,.-.-:liil  ti  ,,n  lo  the  govern- •  of  giit'.iline,  oi 

im  111  I'le-  tl  i)oi:  t  be  tissiiinetl  gootl. 

tli  it  'lie  n'.livu'.,  vvhieli  have  bei  ti  flown 

f.ilii.wrd  ,ire  III  .'iilisttniee  (lolicies  Monies 

bu  b  tb'-y  eiulo- -ei|  ,ind  rccuni-  remains 
'.!■  iitlr.j,  l|  Ihei  did  not  agree,  thevtf"''f^- 

I'.m'd  l.,i\,  aid  -I.  \nd  In  liio.e  fb'gim*  --  Wholesale  grocerie 
(  ii  rtitn.-t  int  e,-  fhi  i  wiuild.  no  iloiibl.  Hry  goods  .slow  but  .- how  tug 

litive  be.'fi  renitieeti  by  i.thers  who  Attitill  ifiiprf.tv cnieuf  owing  to  .spi-in, 
d  i)  uni  .  htife  !  bi-ii'  (ill iei-i  jiiiis,  bUKine.sr  Hti rdvvti re  slow.  Retai 

T  would  I'ke  to  iiirn  iiovv  In  a  dr  ’'tifle  (|tiirt.  .All  oui.'danding  aeeoiint 
-rr'ptinn  of  how  (.-niial  b, inking  '"'t  repoiteii  tis  being  t-lovv  and  nii 
Ilia  iiinery  i..  oruraled.  .ind  with  , 

w  l.ii  oMi  .  I  1  lueiiti'ineil  earlier  'liiii'>e  .law  _  Wliole.sale  bools  tiiu 
'!)  renia  '.t  that  I  lie  i-ommereial  I  'Vhnie.sale  and  re 

h.ii:  ■  m-i-vi  ,.  enitm.-ied  of  notes  'I""''-  'Vhole.sale  gro 

Ot  Rank  of  I  ail. Ida  .ind  deposjl s  I  "li.eri-ies  ftiil 

w  f  •III  litinlt  nf  I  anada  ,\,  ,-illli-  ^  fm'  -  I  nlleelmms  fiiir. 

II  :wi  -Hti  la.d.  the  hank,-  hel.l  .Gl  >i'''''a(oriii  Whnlrsale  grocerie 

m  . .  the,,  reserve;-  ,n  Hu- 

.or,.,  o,  nou...  and  M'.i;  millions  ...  j  i!"'' , 

.  Vi  nanlwt.re  sales  fair.  Gaso 

'*  I*,'"  line,  oil  iind  gretise  sales  ftiiilv  good 

Rettiil  trade  slighllv  improved  ove 
.ind  ,o  e  -,  .  „  h-.l  .-mg.  of  utir  ,verK-.  Colleel ions  fair 

mt  •  n  o,.  I..,--  to  •l,etimonnt|  (  jilcry  —  Groeeries  tiiid  alMine; 


rclurnccl  to  policyholders 
.  .  .  did  you  participate? 

R  Northwestern  Mutual  policy  enioys  Ihe  benefit 
ol  liberal  annual  dividends  and  the  secvuily  ol 
this  Company’s  37  year  record  ol  sound, 
consistent  growth. 


ArnOSS  CANADA 
Toronto  Mtsfiftnn 

HRnili*rin 
OttAw* 

Mf)^*rB«l  LH'nontAK 

Oiieli.'f)  r  fly  CnlfTarv 

S’  Jf)*)!)  KrIipvii* 

Virtnrix 


('.■luni  r,  ..-oil  hy  a  ch.ing'-  in  tin- 
public  Tiei  d.-t  lor  I  rcil.i'Mig  lin'd' I 
;’jo1jIi.l  be  allovved  lo  irifliu'tn  e  lu.m- 
tary  rond'tion-  In  oth'''r  w  ."-d-,  tlie 
no'i  t-S'ie  -i'.uild  be  f!e:ilb!e.  '-.i  liiat 
a.n  -nert'  i  t..  in  .li'.oatid  V. 'll  |■)'■t  lie 
I  e...  .Ii-il-.  eiifl:!''  thi  (■■■it  re..  •. .  .-  o; 
the  ehar'ered  liank  ',  Po.-  a  fb  rri,,  .■ 
in  demand  iin  ■  .-.-.ar'!..  iiii  'T.i  tin 
fti.-h  re.-.' "V  C.-,  .\  loile  bit.-’  on 

v.Ieii  ■iic'ilng  of  the  onr’-.ioon-  iC 
tlie  I’ink  of  '  .pti.l.i  I  .btiM  ni'is  .It.. 


Am  A.-;:f.avni 


J  full;  ^  Irnrhuls 


-Grvo  at'  .1  <-11 

eontinceneif.,. 

fiutt-i.aiHin 
gain  in  total 


,;a)  wa.-  .  1  . . I 

'rnp-'in'.  .il.o  1  '' 

tahb  in-urane.  ,n  ' 
prinetpai  i-mii  iieneH; 
;n  ,ir,d  >  i  ki'-'  indetr.i' 


Publicity  Facilities  in  G.  B. 

Are  Being  Centiali/.cc! 


I  Ollawa.  With  a  vew  lo  reiide;- 
irig  lU'iri  effii-U'iit  llie  goveriuni  iil's 
niticbiiiery  for  ailverl I- 111 -1  and  otlu  r- 
vvi.'.e  |iromotiiig  the  '.ile  nf  <  tinadi.in 
prod  Ids  lit  lb"  l  ulled  Kingdoin.  tin 
I  Hon  W  If.  I  .iilei ,  ,\l  1’..  Mini  -Id  of 
j  I’radr'  and  (  oimiii  ree,  a iimi'iin  es  a 
iiiiifieatiiiii  and  renr.ga iii/.a  1  ion  of  Hie 
exit.liiig  evhibiri.in  an  i  piiblieiiy  o| 
fires  ill  Ihe  railed  Kingdom  tind  a 
ceiilrali/atioii  of  lIu  din  'lioii  of 
(  'amiil.i's  iirtV  i.il  e.xiiibil  inn,  advi  r- 
lisiiig.  piibliiilj  tiiid  film  iii'iivily. 
rd.iteil  to  the  sale  of  Caiiadiaii  pro 
duets  ami  Mi.'  work  of  ilie  Tiadi 
I'oniiiiissioiiors. 

The  adverti.diig  e.i in p.i igii  alreaily 
In  progress  in  Hie  Hnileil  Kingdom 
will  be  1-011111111.11  and  fiirllu-r  aiiipli- 
fied  .■i;id  extemled  in  the  H'glil  of  i"- 
Iierieiii-e,  s|iedal  l■,lln,l  -lug  and 
other  mellioil-.  being  adojiii  d  l.i  e.bi 
rate  Hie  Rrili.di  public  regardin' 
Hiosi'  r, in. nii. in  iitodin  i,,  ■  e.i.-on.i'.iy 
available  in  Hie  '■|i;ied  K;:;,g'leii 
niarkel.  Tin  dfeeis  of  ibe  t  .iinp.iien 
that  li.is  -o  f..r  lieeii  .arru'fl  on  .ii'e 
H  fleeleil  in  im  re.i.a'il  ab  :  ol  Can.i-. 
diaii  gootl,-  til  Hie  larger  sen ..iiaiiiig  , 
are.is.  ,iiid  Hie  in  v.  (  ifo;  !'  Hi. it  wiH, 
111  tiuidi  .'ire  de..i_ne.l  in  inerea  ej 
Hie  I  ffieieney  of  i.  an:id,i',-  'r..i|enro 
nndioii  I  ffori'-  in  Hn  1  r.iied  K:n-  , 
doiii  and  in  co'i.'entr.Hc  nn  in, Hong. 
Mir  IR'Msb  I'onsilpier  n.orr  sili.-i: 

lll'o'Met  ! 

tn  '  bf  1  nit'll, 
'll  1  11  nl.iiu  d 
I  tn  V  in  H'.at  I 


Staff  Annoint  -  cnls 


•  DivicJoncJs  poifi  policyholders  iirrco 
oryciniraHyn 

$69,000,000  • 

•  Tolal  p^id  policyholders  and  benc- 
iiciurics  since  crgani/rtlion 

$231,000,000  • 

A  Purely  MtiLudl  Company 

Cvory  HolUr  of  surplus  earninf^s  belonrjs  fo 
poliryholdprs  apH  is  either  .icftj.^Hy  pc|5d 
or  rtllotted  as  c.9sh  dividends  or  held  in 
irust  fof  future  distribution. 


‘fMiirrh 

ai  \\’h>  r'<jfT<ni;; -■  h .  h;i:  l-t  i-n  iraf  irr 
M  r]  T(.  na^ni]-i"ii  N  a: 

mana  -<  r. 

A.  HuUl’Ji-.on.  St 

Mary’.-  ■201  r  I'l  O  baua.  fMi*  a' 
Tnananr. 

A  TlioiniG-Oii  *if  tilt- 

Saak.  ItlalU'l.,  ha.'  I  f  <'!J  pt  Tl 

r'Kjfi. 


Bank  of  Canada  Statement 


Tlif  w  .  I  1;  !’.■  :  i.'itemi  in  ol  I  |i< 
and  r  S  liiiel.  up  .I'l.xS'. 
n  r  bv  l'..i  1  I,  fftln  r  ehan 
I  I  mpa I  ei)  "  lib  ,1  \  t  a  i  a  go  n 
H.k-'T.  Homiiiion  and  proviiu  i; 
|e  oHie.-  li.imiiii'iri  and  p.oc 

III  CO  1  iHat  lolj  lljeli  ,1  (  li 


.eV  I  and  lii'iinii'oii  .o\  i  rinin  in  di  | 

VI  .  ".  I  , .  '  ,1'  .1  ai  i.ioi  na  I  oi  e 

.  r'  e  ii;  .1 1  r  i  in  V  mi  I  ’  I  mr)  a 

al  i-lioi  I  tl  rni  eiiirttie;.  .U,...  IJ.  ,e;  :i  h 


I,  .lobm  to;ii  " MO  1  bi  I  n  ai  - 
eounfa.tit  of  Mu.  l;,.(nl..  fd  .'Ioii'h  I  a' 
Rrorkvi'.b  ,  !ai  bi  •  a  iii.ide  m.jii.jgi.r 
al  We-  t  Roriie,  fiiH. 

H  r.  I..  .Aldrish.  manag.  r  ,i;  Wi  :  f 
l.onn,  1.1  now  ni.iac'gir  ,A  .A  nf.ir.a 
Gin 

H  R  Allan  -n  :'’'nn'ant  .-it  i  niv.  - 
.-ny  and  St  i  tirbf  rnie  .  tr<  <■  t.- ,  Abnn- 
rmal.  lia  bi  e-ry  aiipovn'r  d  m  tii-j r  .j.t 
Knowlton,  Q  i< 


Rates  of  Exchange 


iblie  tin.  Itlioinn  .'f 
•  iir  .o-livi  eireiibittoti 
tel  of  I. nil-  ani)  -n, 


let.i  t  I',||..  for 
..t  t  hr  (  lobi- 
f  II  t  rie.l.prj  b',- 


lonri 


I  tin..'  '.(.Ivi'-I'll  b.lllk' 

.iiici...,  Moih  Iktb  ,1- 
'■  f  M'.aiiri'.il  fellr 
\rw  A'ei  k 

a  ■  blo'- 

eirl  t'l'i'.’i 

,  I  Ih 


eon.  eioiir 
'".ana  da 
K.iigd'im 
W|t|i  in 

I  oani-  y . 

ae-.v  f:.i. 
the  Rnblu 

of  Tra.J. 


l  AsUn  H  A I  >  !-"  AHR  h 

Aiinouncemeat  p.  num.'e  bv  ihr- 
(‘auada  Life  Ai.!5'.irdnce  '"r.r.ip.jpv  of 
the  appointment  of  P  I  Harwood  'o 
iho  position  of  cashier  of  ihr  .New- 
A'oi  I:  Cifv  braneh  of  the  connpanv  . 
Pieviously  Mr  Ilaiweiod  wan  br.'mch 
secretary  of  Ihc  N'ew-  Br'jni-w  Ini;  — 
PCI.  orgariizafioii  for  four  year... 
The  poet  hova'atc.s  will  be  fill'd  by 
II.  A.  Liailcy.  who  aasuinea  Hie  title 
of  acting  branch  ;  ei  retai  y.  Mr 
Railcy  has  had  wide  i  xp' riem  in 
many  departments  of  the  company's. 
Head  Office 


'lunil 


OTA-L  An.L'l 


1  lAEII.ITIf 


io.i'jo.'ioii  1 'i.io'i.a'ifi 
J4'J.'|i>_',tP<  I  M.'l.Vi.ent 


r-l.  6t  t'i.-.d 

N'r»tfo  if.  '-ircular; 

Ijf 

‘a  L’un^iLioM 
■  F-rovricel 


rH  bark*; 


m,012.ot  .  r*! 


.'MSO 

.  I 

IH'M 
t  I  0<i 


tmtm.  i'F:pr»sn? 

I  ’ylHljijf^  pavablc  abrr'-i(J 
All  '  ’hor  liRbilif  ;t'.s  . 


i-ira7i)  otfinul 
Poland  . 


TO'T’AL  LMFn.-n  JG.-l. 

F* -iMO  f't  ’)♦  t  r*  rrt  •  tr,  no* ’’3  and  it  b-7bil!M““  U  , 

♦  hr  prr.v’io'it.  work  %!id  67  7D  !>€.'■  rent thtJ  prccr‘ii;t{;  yry! 


n*  ro’Hp 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  18.  1938 


The  Business  Side  of  the  Ledger 
—  and  the  Human  Side 


The  Business  Side  —  for  1937 

The  Metropolitan  Life  Insurant  Company  presents  its  repprt 

for  the  year  ended  December  31,  1937. 


OmwnsiMRt 

U.  S.  G«ivemiiient 

$7s?.irioo^  w 

Canadian  Go^^rnment, 

|(x5.293,!?tl  S3 

Othtr  iMfMit: 

li.  S.  State  and  Mimicipai. 

$130.036, 07:.3O 

Ca-iadian  Provincial  and 

MixniapaJ  $108,728,136.17 

Railmad  $t«4.695,030  09 

Public  Utilities  $479,281,913  16 

InduetriaJ  and  Miscellaneous 

$332,467,006  4’ 

ttMta: 

-AJI  but  $38,047.76  are  Preferred 
or  Guaranteed 

IWertlfi'L6«a  en  UmI  Eftste! 

First  Liene  on  Farrtss 

$73.652,!07  08 
First  Lse6»  0*  other  properti 

$920,444.60.'  49 

Levs  en  Peiieiee 

Reel  Eelefs  Oinmtft 

l.nduds  real  estate  held  fci 
Company  uae 

Ceeh  . 

EPemlifffS  eiftotaiidRtt  end 
detasyed  . .  ,  . 

tnfeiaed  doe  end  eeeised.  ete. 

ToM 


$815,465,919.71 


1,655,208.167.35 


*1,182.75176 


515.91*  859..36 
«83.912,32574 

102.S84,»4-S3 

83,W.136.16 
59.295,142.84 
$4. 710, 720.897  01 


Totat  Lffa  butmmee  in  Forcmr 

Ordinary  . . $11,400,690,239 

Industrial .  7,511,537,957 

Group  . .  .3.671,865.512 

Total  .  .......  $32,5«4, 093.698 


11  abilities. 

Stetutery  Eeiley  Reserves! 

.Amount  which,  wtb  I'ntereit 
and  future  prrmjuim,  nill  »r 
suie  navmcnt  of  policy  claims 

Olvldends  to  Eellcyttelders; 

Set  aside  (or  pavment  for  th* 
yeat  193* 

Reeenre  for  Future  Feyntents 

en  Supplementary  Contracts 

Held  for  Claims! 

Including;  claims  awaiting  eon'- 
pl.tioTi  of  proof  and  estimated 
amount  of  unj-eported  claims 

©tfier  Fellcy  Obllgatlens! 

InrJuding  dimdends  left  with 
Compsnv,  ftrsmium*  paid  in 
ad  'ance,  etc 

MIeeellsneeue  LlaMItfeei 

l.nduding  tesernes  for  kaddest 
and  Health  Insuranofe.  accrued 
taxes  payable  in  19,5$.  stc^ 

Surplus  andAenerefVeiuntary 

Rsseme: 

This  serves  IS  a  of  safefT- 
-a  cushion  against  contsngen 
cies  which  cannot  be  foreseen 


$4,141,774,793.03 


lf)l,0:5.1s4.00 


74.737.94751 

20.479,248.8.1 


26.055.985 J9 


44.141.003.. M 


.«lJ;04,dS9.6? 


$4,719,720,827.01 


Payments  to  BaneAeiarim  and  foUegholdarm 

iVdinan-  . $228.626.231 J2 

Industrial  .  234,266.144.6$ 

Group  life.  Health,  and  .Annuities  60.451. 881. 28 

Pemnal  Accident  and  Health  .  .  .  2.331.994.01 


The  Human  Side  —  for  1937 

r'  XlTJRE  to  let  the  figures  to  the  left  describe  the  Mettiopditaa's  aceivides 
last  year,  the  story  Tit'ould  be  far  from  complete  -  for  there  lA  a  HUMAN  aide 
of  the  ledger,  too. 

Pobcyboldcm  and  benefiaanes  receit’Cd  from  Metropoiitafi  to  ateswt 
$326,000,000  -  much  of  it  Ln  an  hour  of  genuine  need 


46^^,  Death  claims  were  paid  on  6.107  polkaes  in  force 

three  mor^ths,  and  on  18,362  policies  in  force 
Mb  I  ~  proof  of  the  value  of  Ufe 

One  could  scarcely  njime  a  eataserophe  which 
took  human  lives,  in  the  United  States  or  Canada,  where 
funds  provided  by  bietropolitan  i:oliacs  had  not  helped  lighten  the  burden  for 
alBictftd  families 

Each  day,  vwitaog  nurses  representmg  the  b^ctropolitar!  ministered  to  person^ 
msured  under  Industrial,  Intermediate,  and  Group 

f==s=!aj-|i  y  y  -  poli'mes  nrho  were  m  need  of  skilled  care.  These  nurses 

I  p  made  766.240  calls  during  the.  vear. 

Everr  half  second  during  1097.  a  Metropolitan 
Mipl .  booklet,  containing  useful  health  mformatiorL  was  pJac»j 

tn  somebodVs  hanck 

Each  worfcmg  dar  throughout  the  vear,  new  Metropolitan  investments  tsent 
unto  communities  in  *'anou8  parts  (rf  the  United  Statc« 
and  Ca.nada  These  in'^estmcnts  helped  to  create  a 
demand  for  goods,  aid  realty  vaJucs,  give  employment, 
and  serve  other  modem  sodal  and  erorvwnie  needs. 


Accident  and  Health 
Weekly  benefits  .  ,  .  , 

Prtecipal  Mini  beneats  .  . 


.  .  $  19.699.024 

.  .  8  1.510.264.310 


There  is  more  tve  would  like  to  tdl  you  about 
our  1657  Report  This  is  eontamed  in  a  bocAlet 
entitled  “The  Human  Side  of  the  Lcd^“,  which  wc  idiall  be  glad  to  send  to 
you  upon  request.  Use  the  coupon  below. 


.2.-ZI  .  $525,876,271.49 


The  Metroftotflan  is  a  mtdaal  organizaHtm:  Its  aaaeta  are  held  for  the  henefit  of  Ba  policyheidm, 
and  any  dioisible  surplm  ta  relumed  to  iia  tfolieyholdera  in  the  form  of  dioidenda. 


FKSDEmCK  ff.  ECKEE,  Cfuurteian  of  tho  Board 
LEROY  A.  LINCOLN,  Fraaidant 


In  Canada- 

Th&ie  highlights  df  the  Cdmpany's  business  in  the  Dominion  (htWLng 
been  included  in  the  above  statements)  will  be  of  particular  iniertsl 
to  Metropolitan's  Canadian  policyholders  and  their  beneficiaries. 

The  total  amount  6f  Metropolitan  Ht^  ineurancr  in 
fores  iu  Canada  at  th^i  end  of  (he  4eai  was 
11,126,789,608  of  which  $61.^,417,019  was  Ordinary; 
$414,800,062  was  Industrial  and*$98,.572,527  was 

Group. 

4  *  * 

Metropolitan  irtTestments  in  Canada  ai  df  December 
-Mst.  1937  totalled  $263,156,261.32 

.  Dominion  Government  Bonds  1  63.293,911.82 

Provinaal  aftd  Mumedpa!  Bohds  $108,726,136.17 

The  total  number  of  nuriing  \-isits  rtiad4  wiUiout 
additional  cost  to  our  Canadian  policvfaolders  during 

1937  was  363,644. 

.Ail  other  investments  $  91,134,213.33 

♦  ♦  ♦  *  * 

***** 

F^a>Tnents  tr9  M^fopohtan  policyholders  and  benc- 
bisianss  in  (Janaila  during  1937  weie  $29,319,475.67. 

*  +  ■♦-*  + 

Metrihpolitan  healrh  pubhcatioris  df.rtributed  in 

I'anadS  during  1937  totalled  4.285,681. 

1  be  total  amciunt  the  Metropolitan  has  paid  fb 
<  anadians  since  it  entered  Canada,  plus  its  present 
inicstments  in  Canada,  c.xrccds  ihs  total  of  a!) 
premiums  received  fiora  Canadian.*;  bv  more  than 

$133,000,000. 

*  *  4  *  + 

****** 

METROPOLITAN 

LIFE  INSURANCE  COMPANY 

(A  MUTUAL  COMPAND 
Home  Office,  New  York 


CANADIAN  HEAD  OFFICE 

OTTAWA 

HARRY  D.  WRIOHT 

Seentirf  ViOo-Praeidoni  arid  Martagar  tot  CotSiMda^ 


M.xmpopouTAy  Lire  IjtBrm.otna  floscFtirr 
tanadian  Heed  Ofnee- Ott* w, 

P'eaae  send  me,  srrthnwt  aharge  or  ■Tbliga.tias.  a  mot  the  Scribet. 
‘  The  Human  Bide  nf  t.h»  •  edeer  ” 


How  Canada  s  Central  Bank 

Keeps  Economy  Balanced 


I '■ '•.•niiiliind  from  ivisp  l'i  •  i 
bonm  <TPfl  ab!0;i'l.  the  t.ld(e  of  Ira'lfi 
invrn-il  nud  enteimal.  •h*'  borrow  ins 
ngrcl;  of  Hie  coiimiijoHv.  rapital 
iTini  e.mcnti  e^arona!  rrqiiireiimhH 
jnH  :o  iorih  H  niui*.  Sis6  be  cod. 

( e.'’ned  '■•ith  •  hiUb't  iu  the  r=!a<|on. 

hip  iifciiifan  'vho!c:a!f  pives.  re- 
tj;!  pni-sf  aud  the  coif  of  livpig  atv]  i 
'  hacl'^.-  in  Hie  relafioDfhir  betw  een  i 
priret  of  cctii'jmere'  ad  pfPduoirl  | 
^■oods.  mab'jfaetured  and  pri- ! 

niai  "’  ■  ommeditie!..  at  i'‘e!!  at.  obasG 
ao;  III  Hie  relationship  befneea  iiii* 
pr,rt  an.j  e.,p6r'  pricer-  Dir?‘i'i!li^ ' 
hrnjm  bstn-pen  ihcje  jepsrat®  tet£  of 
pri'*'--  '.t  liable  to  upset  (be  balaui’e 

,.t  rT'  dui 

fi^neTall"  tpeUuai',  the  ajam  bbjec- 


(iio  mil  t  be  (he  a'Oi'Jan''’  of  di:- 
eumlibniini  Tor  if  such  a  ;lalp  of 
aft'airi  rlriclopj  to  an\  iii.i,|or  evirnt. 
thCrr  if  lihol,'  to  bn  ti  oiihle — a  Viooin  , 
or  a  •feprersion.  or  both 
Af.  -V  V- 

h«D  there  if  a  Fia(>=  of  rlagn-!. 

iiAn — ip  o*her  1' ord?  a  dSpretfion — 
H  IE  'ifiallv  a  soor]  fhin  j  (hijt  (be , 
armJunt  of  liidnev  rho'i'd  h?  icreat- 
44.  pbrbapr  very  conEid^rahlv.  ro  a? 
♦6  irv  and  *he  condition!,  un- 1 

•Jef  which  |'ri''f!table  epending  m4y 
54  resumed  Ihere  w  ill  hiie  irren  ' 
a  rapid  d4c!ine  is  ieldciti.  to  tliii  • 
ibould  b*"-  ni4f  hi  an  increise  m  the' 

vAjijmA  Af  ■'v*‘>i(*h  1C,  >n  ru***}^ 

may  be  j  ladi-irS  time  ia  liaviii#  iM  i 


rffr-i-t  ft  lull' I  lie  ri'mf-mlii'rcil 

•  hat  while  .an  "e.a;>  iininr-v"  poh.-j 
oil  Hie  part  of  rriura)  han!.  w.ll 
prohabli  fr.aU  10  .in  im  i'  a;,c  in  char¬ 
tered  haPUs'  .11-rrts.  .ind  pi  tlo  dc- 
poE-itf  of  Ibcir  ciir.iomcr.  .  tin  rrn 
frol  hanh  cannot  impri  the  .pendm:' 
of  ihi'fo  d‘'po,.li:  Noi ,  if  the  mouri 
ir  rprni  can  ii  dr-icniiine  (hr  wa.'  iii 
wbioh  flip  E-pendins  (ii'‘‘s  pla-'c  Hp, 
power  Hierpforr  w'bi!*'  most  inipor-' 

•  ant.  ir  by  no  mean,  all-embra .'ini 

Tot-f  If  a  rentral  baiiK  sbould  (ri 

•  o  Eiimulaie  bufipcef  at  a  time  ^ihen 
'■onf idence  if.  v  ®a!-.*!ied.  -o  .=ihoij!d 
'•  art  aE  a  rectraininj  factor  wb<=n 
(here  i.s  d  in  per  of  th^  deveippmp’jt 
of  boom  c.nuditionE  If  a  boom  jetf, 
well  under  way  ,  c  >  pertaiion:  -w  hii'b 
can  Deier  he  (uifillpd  are  aroused  in 
lavse  section?  of  th®  roaini'inp''.  and 

•t  IS  thPO  OQjv  .1  oijerti.-ip  of  tinic.  hp-  ' 
fore  r,  erarb  .-r,oie:  prircj  f;ar  all 
rcinti,  ronf  I.jcn.-e  I!  c’ !.=  a  ri'’'"’|ri  tr  P 

tS9  h’iriSt-fct  becomr,-  t'4^aa.n'  I' 


1;  the  diffo-iiH  las-h  of  a  >  rntr-il  banU 
to  fori'!  ft  .(ixl  auaru  again.st  .'uch  .1 
<  oursr  of  e\eni£>.  w  hile  ncit  che.i  hin" 
tlir  sort  of  re\l\a;  which  Iradi  to  a 
M  pll-lialan'cd  proipeni.i  It  m  i:t 
act  firmi,'  not  too  laici,  hi'  shore 
all  iio’  too  laip 

Tn  korpiug  tliin?c  tin  an  eveii  keci 
thr  Of nt ra!  bank  need;  the  1  o  opera • 
lion  of  the  oti’o,-  'latiks.  who  should 
rnrjearo  '  li'.  SliPiT  loanr  IP  ; 'l''h 
a  way  i'  .  -..sieOunij  ••oadition?  w-iu 
not  be  biii  up  and  ibaf  (h^  whole 

oi'ononvr  Ehaii  mo’p  'u  eouilibriuni 

Thp  resropsibil !(y  11^'*^  is  prirtiarili' 
1*  ifb  the  copihmrcia)  ban.k?  bur  it 
fhe  centra!  bank  ha:  an  ortablished 
and  deseri''!  rjp'jti'io”  it  can  aseift 
mdirectl.i  Thut  the  bankini  eve*- 
mni  as  a  whole  £an  e  .ercfee  a  wisa 
and  restraining  influence  but  it  ran 
no-i  or  ens’jre.  of  co'srEP,  tha*  ib*  iil- 
i-iii:;*rjp,  and  people  of  (he  cbuhtcy 
'  iti  'j;  r.  'be-f  iriroiii'f.  and  ib^ir  cab- 
’ta]  rf)  .bf  best  id"'an^.aae  Toc: 


nilii'h  T),irrf-ro|-r,  ilMil  Ijol  be  (\p*o'l 
cd  of  thf  I.  uniipcr.'iai  i.,ipi,r  and  i)ir 
i-entiMi  Paul.  noth,  iTiwrwr  ai<- 
indispcii.'ablc  p'eie:.  of  machinrrj  in 
oil"  i.oinplrx  Cl  iipoilbc  life  i 

V  a I 

U'jnDb**^"  '''f  '■'Ml*"!'  futirTioti'  nitisiil)- 
yr>  to  u.  in-ifi!  rFi.pon..ibil't\  for  th?* 

rcgillfit’on  o'  «  ijrren'M  Jin*’]  •  rnfjit 

b'jf  r  of  >nSport^Dt 

to  an*')  f!par''i9i  '^f  1*0- ■ 

iT»»n.!*>n  **?o  ■®rn!n®n*  aj?*!  m.a''*.  bv 

^ a**'  in  a  Mnniar  *‘ara''i*3  ' 

for  pro7]n''Ui  Tb8 

Bank.  aiM'nr  on  b*ha!?  of  th^ 

»er  of  rinin-'^  no'*-  brinirE  o’i»  al) 
Dotninicifi  Go"®rsh?*Dt  iirfct 
guarantfed  in  *?^ri9*:#4  It 

wuEi  iSrFpar'^d  to  9 
!T)*Dt  idvjc^  m  retard  thfr 

cbar%'‘tFr  ^nd  th*.  rricfr 

U  tf**  rnrAc-OT  s 


.'u»o  c.dDri  ''f  li^ii  f  I  b*- 

r»f  the**-,  1 1  t  inr.»f  t:. 

\zh]ti  thp  i 

h(  bp*»!‘  fa*"! 

Inr  *f*ll<=f)  ijfi'tfi  bv  't^r*yevt\ 

rornt.-  tr.  m’,-#  .,!.<)  icpftr*  on 

fhrij*  finan*  18)  ‘''n 

\r  fdt,  fVD^i't  .^0*1  ipiD;4rtia  ffSan 

j7^tion  ‘A  of  Ii**  t 

A  !i.f  to  ill*"  rommijnitT  in  I 

man'-  'Aa';  ^'  |♦b  tbJit  in  rnmf]  the 

B^?nk  fhoii)']  "‘^•‘■thinj  rioy^iihl*: 

to  Ur  Af  finan. 

riql  ^ff.nrr  in  1 '* 'J  *  i?  **  ^^r*!  ^h*i 

jsts^te  Af  b'iP.ne^t  in  rerttrfjl  sf- 

It  ■'’'iD  ^  ?p*.ib  3dv!?or. 

U?  ihir4 r*’ 5 !i^ V  h*-  ^ 

to  nii^ftiAn  1*  *5  '^4rV 

•  v  rijn  Af f;jnir^tiAtS  ThlE 

**'1  in4ft. 

l^dnAAnpe  Af  thoijj-ht  it  Af  »'Oijrpe  a 

"itallv  iinr  or®  And  ^  i 

b^nb  ***h!'‘b  tbirf.  qiialUi- 

];hV*i  c/r^ri- 

incf  esn  rh'^tirn^s  at* 


I  ••inpli.  b  t]vnj»'  uliH-h  o^b^-'rc* 
not  not  b'’  vMtijp  yijpennr  >n!"$- 
Ird^F-  bijf  b'  r!r*’J®  ''f  Up  po?!ti<'n  n' 

the  (  onimuttitT 

I***  sav  ♦h;»j  A  bank 

?!*';u  -iDtj  a  rFPp'^npibiiu^ 

\T  •tb'nOi-t  an  ijndn»*.'t8^^rn«!ii  Tb* 
R;inU  nn^dr.  lb®  >nt«r*^r^  and  ?npp''''‘ 

r  omrriljntt'*  A?  a  whnt*  Kilt  i 

n^'t  adv€*rUr®.  'in'!  Ur  officers 
''a.nn'^i  »ndu!2®  in  r>r®*''h  n^tkiGij  *3 
rept  te.  jj  \  f r''’  limited  RTt*n^  I*  mu? 
ret**  nti  tK®  »e:nFr.al  ! !??  pr4?.*  t 
tHi**K  |t  er»nvd*'’£  tK  Lb*  PUbll''.  3'*^'^ 

tb®  m'^r^  infbrm^d  opiPibn  p! 

m'jtki  ft'Knm  it  i?  n5*^r*  direct!"'  'T 
$u*  if  at!P25  ju-)* 

'(•Oiirs  rte^’Afc  Hme  to  tKc  •tud'" 

fin82c!3]  si3^*8r?  bf  ^'r.dfral 
inriudini  ♦h*  ptud"  vf  b®2tral  bank* 
uiA  and  thup  brinff  pKivie  of 

a  ot  tKc  cnb.ie**^ 

and  abUil”  !  b«i!i*’'« 

that  n^u)  b*  ^  publit 


■ 


THE  FINANaAL  TIMES.  MONTREAL.  MARCH  Ig,  1938 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 
GOLD  PRODUCTION  In  February  Worth  $94,874  >  KEWAGAMI  HOPE 

IN  JANUARY  WAS  .  y  JQ  thf  f 


111  mmmi  rr/io  t'loUl  production  for  the  short 

rnoiith  of  |’(•hluat^■  at  ihc  rornui 
lljr*!  I  A  DnVIT  ^  Oold  Mine  ainountrd  to  Soi  sTI  A 

/iIjI/ V  t  i)  /  j  '  'd  a  rrport  on  iho  wort,  at 

ilio  mine  for  the  period  I'obruaiA 
.  .  ^  Ihili  lo  .’Sill  ii  sivrn  h>  .1  P  Norrir. 

Canadian  Output  of  361,08tj  I  tile  lirnrral  \Iana;;ri  as  fotlovv 
OunrP.s  Contt-a-Ats  With  j  "l'p\ clopnirm  « oi  U  -m  ihp  U'O  and 

328..'545  in  1937  up  fool  levels  wn."  exirnderi  vvirli 

_  I  cood  re.'^iilts  on  vein'  in;  .iO:i  and 

OUEBFC  OUTPUT  UP  25'^>  ' 

and  heliei  ilian  mine  averape  sladc 


^  ^  _  .ents  (he  downward  continuation  of 

r.  C.  I  //r  /  f  i  ’■tp  O'lgina)  itopina  are.i.  luif.  had 

^  ^  ,  not  received  piev  ipijs  development 

because  of  a  fl.ii  toll  to  llie  iiorili 

irpii;  A /A  8  ■■■  IIAnPP  Tina  bloetf  :s  c-lmiated  lo  (ontain 

KEWAGAMI  HOPES  sz 

I  II?  T*/\  T*OI?  I?  A  C*r  now  nilli  a  inoderali'  npwa'i) 

Lit  iU  inij  CAjJ  "1  miMhe.ids 

lliu  The  mine  dev  clopnienl  .scab. vv  Inch 

_  -  ;  has  been  low  foi  some  iiioij:Ii.'-  u 

Further  Dcvclopincnt  May  Prove  I  bemi;  inrrea'Cd  hv  llin'e  devilop- 
Greatcr  Dimensions  at  I  'nprii  head  ns  wh  e'-,  w  i;  to  dueei  I 

I  Kd  low.ird'  drill  uiTvsecrioic  oiilliri 


Greater  Dimensions  at 
Other  Levehs 


.'.'P  and  li.'.i  ft  level,  at  No  L  shaft 
ancl  the  PT.S  fl  leve:  al  No  :»  ^haft 
One  diamond  drill  i?  al.'-o  .'-tradily 
einphivefi  f,,,  indersioind  e\plnra- 
lion 


JAPAN  PROCEEDS 
WITH  B.  C.  MILL 


KOOTENAY  BELLE 
FINDS  NEW  ORE 

Hip;h  Grade  Disclosureg  Made 
On  New  Low 
Level 

N  aneouv  ei .  — Moi  e  hieb  si  ade  dir 
rio:  ures  have  been  made  on  the  new 
low  level  at  Kootenay  Kelle  (odd 
Mines  in  the  past  two  w  ret.:  The 

vve.si  diiff  on  A  vein  ha.-  been  diifi 
ed  on  some  riirtanee  and  is  .'-bow  ins 
up  ;  pecfaeiilar  bisb  siadc  aerors 
na'iow  widib.s  Valiie.s  at  intervals 
ail,  reiiorled  by  manasemcnl  a:  fol¬ 
lows  “riP  o/  artos  IP  inches;  l.fP 
07S  across  Ifi  inches,  Mb  ois 
.icioss  If’  inche.s,  6  n/s  acror.s  2 
inches  2he  east  drift  oti  this  level 
rtiil  has  ir.  fioni  of  it  downward 
continuation  of  the  Inn?  ;  hoot  of  i 


I  pTfitliiri ion  wa.c 


OOA  '.Ar.  r  II  1  I  '  1  !  Tornithn  Hurrao  The  Timee  ^  ’  .  ,  ,  !  "t'Sf  tillff  on  A  VClM  ha>  hccn  tll'lfl 

3281.845  in  19.G  ..nn  foot  ovds  was  exirnder  wirh  |  p, One  diamond  drill  ir  al.sr,  siradi.y:  ,  ,,,,  sbovvin? 

-  cood  re.sult.  on  ve  n-  ip;  and  Kewa^ama  Gold  Mine  ;  n  h?  v!  i nder  =  , o  ind  ex plora-  „p  ,  p^h  .^.ade  aerors 

OULBFC  OUTPUT  UP  25-^  ■  p;/;r,i.an'm,n;:.;:;.r.f':.t  V''-'-'  ■”  -  '.’’'"'rr 

~  .  ,  ,  All  Slope..  ,n  Ihe  mine  responded  well  I  ’""-f  level.  -.-s /A  ynnnrsO  aic  leuoried  h.v  manapement  a:  oh 

tutaw,.  -  Thr  I  uo^d'ar  ouip.it  cspeeiallv  l^V  .’Ob  '  f'  '  Nrelntuh,  ceneiai  man  I A  PAM  PPflfFFnS  1'^'"''  l 

?old  dunn,?  i.nDuary  I '“■'V  :  nta  1  led  .  -ihe  mill  vv  as  oprialed  ‘  company  s  annual  1  epoi  i  JtW  nn  rAUl/LLI/J  e,/:.  across  Ifi  inches,  Mbois 

2bl.0Sb  oun-r  .•Mcotdin?  to  re  ;  Of  i.  he  sav  .s ;  •■|•urtl,e,  Uevelopmeni  H  r  llfll  I  '  f’ J^c  he.s  fi  .  2  o/s  acror.s  2 

port  .lur'  I.  siifo  hv  !he  Oom : n  PM  ‘  avera-t  dail'  lonnacr  of  2".'.  IS  oce'irrence  may  piov.  11  10  ^l  llj  U  I  Mil  I  inches  2  he  east  drill  oil  this  level 

Bu’-eau  of  Sratisf.e,-.  at  On.iwa  In  [.'vnaciion  vva;  'lytb'r  "  Pro- 1 f^'e.nct  dimensions  at  oilier  111111  D.  Vf.  .ItIILL  rliil  has  ir.  fioni  of  it  downward 

ripcemhe-  :r,i,i,71  otmres  w-eie  P' "  '  ,r,p  f,,, ',pp  pp,-iod 'w  .t;  tfi  .fil'i  pp  '  I'o'  iron;  ano  n  if  rneoura?in?  as  _  cnnlinuation  of  the  Inn?  ;  hoot  of 

diired  while  ,n  tanuarv'  'het  estahliahin?  that  cold  soluiion.s  weir  |  ;  I,, ^  J5(^  commerci.i:  ore  opened  up  on  file 

r^'^rjnrtioii  .‘^rn'-’Untrri  :.o  ,  .t.iII  i  nro.hirl’nn  u'us  *  at  jn*  in  lllK-  x«C<'fion  of  \hc  prtiprrlv  I  ^  I  ,',bo\e 

t  _  _  _ _  j  f'hotr  I.-  ro.Tsc'njhIt  itinnio  ijiijt  i  lo  Develop  Coppci  .Mtliouch  now  under  a  noo-vom- 

Ontano  operators  riporier,  .,n  viataa  '  xiiioiaruii)  mav  descover  1  iniilai  ot  |  Deposits  mr’clal  section  the  low  level  opened 

output  o'  .C.'AbT  ounces  -p  I.anuary  ni  IIMP  MPTnAI  pijjyi  :.!iiirii(es  on  a  l.■l'•?er  scale  ,Mi  |  .  -  for  about  lluP  ft  to  date  ha.s  di.'i  Ina- 

m.'ido  up  of  •‘•.''lx  ounces  fi'un  ifelf  1  la  1  Ii vlaCUl'l  Ni'cl.inds  addF  ihai  Hie  properly  has  '  v«Mi,-,..vr.  Botf.-...  rsf  riBxntnii  riiPM  pfj  "i-if,,.!  irncths  oi  (ommcrcial  ore 

fo'cupim  i.itv  '.X  lim  es  fionv  flierr’f'  PI ITIl IT' IT!’’ lA  •''pi''red  (•'  ilriftinc  over  ..  V  aiii  iiuvei  lapanise  inteie.st;  actoms  ?ood  widlh.s  \'aiue,-  and  I 

"e  JxTrlvIacd  f.a’e.  an  a  anti  l••.■'■  ;  LI  I  LL  V||Uyl4  yir||  icnaHi  of  -’.o>a'  fi  mainly  in  the  ,|e,.|,j,,ri  1,,  aip'.id  vvilh  lai?i  vvidlh;  .aie  not  (onsisten*  as  yet  hiH  | 

nunres  fia.m  o,i,.  ;.c.  luirin.?!  Ul  I  Ll<J  UUI\  T  Ij  I  Lil/  m’lth  porph.vi.v  .\  ■-uhsi.iniial  . . . t  ,.,.o,.e,  .len,.  ,1.  the  leriilts  have  been  important  in  ' 

r'pi’einhpT  ih*-''  f'li: ' -ti'-nr  tnmii  p*"  _  nnumni  tif  vvtnk  liii.’  iil.’tt  t'oen  <lonr  *  <  ■"!*  >  f  .  '  rliciiiinp  srrii^rr  length  ol  profil.U>Ii’ 

lueeif  Up  2.2P  min..-  ih.'  Ki-Klaiio  «.•-...  W-lle  I  orated  North-east  of  ''•’n  =  lt'"it'raic,  soiiih  porphy-  'h*'  "cii  ■  oai  1  of  Vaiuouvri  -pp  ^  above 

r.ake  area  ST.'iTb  mime  ,.i,d  .ah.i  Wells  Located  [North  cast  ol  rrreeiisfne  No  ,  ommercial  I  A  l..'|■lon  miH  i.s  hem?  re 

vmirer'  t.’.,:;2T  mimes  Nos.  1  and  2  in  (jooel  I  ,,,.p  i.pfi.n:  hav..  been  developed  eondiiionrd  a  t  p.'.i  foot  ii.imw.iv  is  widenin?  out  acain  after 

Froduet’on  m  Queh.-e  rose  o'  Location  T  |ind.vley.  pic.sideiit.  .'-'ales.  "To  in.-ialleil  bunklir.ilsrs  and  drift  had  followed  a  pinched 

rH,x,;,s  ounees  from  the  pievimi  j  ,  p..  „  „.  .p,,  ,pp,.,_  ,.pp,,„p,p^,  P"  LT'o.  i  n;''  miv  s,  mmerTnc  ^  'I’lC' 

rnt.pth  ioi.-h:  .•  '  '  '  ".mM..  I>iiT-^  Tmf'nto  R'jrc^n  The  btnunr.Jil  1im»«  fit  I*'  th.'  fitlilv  fxlciL  Ur  r\-  '  * iiV'^  '*  '  n.rvntri  nnil'in  srrtion  w;i:  nicnn  ntf'i'nij  I 

nc  .t.stiu.nrv  1'.  ,,  he  Ljiielir,  m)i':  ie;,ea'o  for  No-  I  .and  .1  ploialon  wo'l.  rarneii  o|i  dunn?  ■  "I'l'H''-  '  P  fo  ,pp^p  PpP  been  a  ?ood  lenplh  of. 


pvoriurtion  .stn.'un'.ed  1.0  "2^.,M'  ''.1:1  j 

e.s  I 

Gntan.'  operatm-s  riporier,  ,,n 
mjip'll  o'  .'C.'.Xt'iT  ounces  'p  l.anuarv' 
m.'ido  -up  of  '•‘•.''lx  ounces  fioin  ihei 
I’o'cnpim  i.uv  '.x  ■  '11'., es  fionv  ■ 

"o  Jxirl'lacd  f.a'fsi  .iii-a  and  l...'',  .1  ; 
minre.s  from  im,,  ■  •■  -  i'urm.?) 

f'eeemher  Hie  I’oi'-.ppr  (.aiup  p-'o 
dueed  ''•'.2,’>'''  mim  ••■  ih.-  i\j’'bl<iiid 

r.ake  area  ST.'iTn  oum  e  ..i.d  "ihci 
sourer'  ,  t.’.,:;2T  mimes 

Froduet’on  in  Quebec  rose  i',',.  P'l 
"h.Xh.s  ounees  from  ihe  pievimj  j 
pioUlh  ;■  lol.a;  o'  i.ie;,'  ounce.':  I'lll- 

jne  .t.siVti.n r\  r'i’.f  he  Quelin  mil'  I 
pul  vva.r  cl, If'  ounces  Ttrili.st;  Co 
Inrnhia's  prodnetion  ..inonii'.'.l  ic, 

ounce'-  in  I'ccn'lhei  I  1 '.4  I 
mine.:  wc-'-  prod'IV'd  end  :n  latiu- 
ai'  I'.  if,  'pc  •  I'pir  vva-,  '.x  '  '2  oun- 
■  cr  In  .vi.'.ioiots.  .,rd  1 ;  •i.. ' •'hew  a n. 
co'd  p’s'id,;  '  '  •  c'dcd 

onr'C-  c.' m  I'l.i  1  ca  v  v  "  h  IT. ‘as, 
•rUTi'sc r  '  •  ! p  a P'd  I 

•  1.'  OOP  t  Ti  '.tnuar'..  !P:!7  N'ov",  . 
Srr.rtr.  f  -  ,  x  ou PC  <  .s 

•o  Ihc  nn--,-.;  ,.p,.d  an  \iipi  'n  tan  [ 

uprv  ,  fjuc’pc  r’C'crinhci  1  .'•  IS  ounce-  j 
■.-c-e  rhTperi  '\!ii|c  r,  iarii..Ty  a  i 


PLAINS  PETROLEUM 
SITES  SURVEYED 


Nos.  1  and  2  in  Gooel 
Location 


.Mthoueb  now  under  a  noo-vom- 
mr-clal  srrtion  Ihe  low  level  opened 
fc.r  about  lluu  ft  to  date  ha.x  di.'i  loa- 


mnc.p  The  K.n,nr.„  l.n,..  di  clo.^ed  hv  . h f a , I  Iv  c  x , c U,  u c  e X  ■  y;;;^'p , n.ii  row  serdion  wa:  eueountered 

loii‘U'0  .''•.le;  for  No-  I  .and  .1  ploial  on  wo'k  larneu  op  dui'in?  .  j  there  had  been  a  ?ood  lenplh  of 

we  -  Cl'  p'.a  n-  ret-o'eiun  '  orp  Hi.  ve.ii,  do  mil  appear  to  he  prr.  ‘^'•rr  o  ..ap.in  hiph  ?rade  ore  var.vinc  in  widih 

h.ivf  he.  n  -u  'vr.ve.l  .md  located  H"  mu-in?  However  ireent  work  on  Wilhin  a  few  weeks  from  .'id  li>  .’0  iDehca  Assav.s  re 

S  r  Xfj.T'  petroieum  ?.o'o..-'  in  ihe  aio  fi  level  ea  .1  of  th«  -hafi  has  men  w  ill  he  .ai  work  -.ill  w  lie  p.^,-tf.d  from  Hihs  .seetioil  showed  I  22 

•1  o'  P'  ('duc->en  .mv  e.  N..  1  h  oii.l  i  -on.e  cm  oura?f  iner.i.  an.|  ’non  arro.s.s  'Id  inche,-  anrj  1,7b  o/' 

,.  d  aP'.nil  o'he'  •..  the  No  2  a.iiv.  \ plora  I  ion  wm  it  i'  (oniinu-  Ihe  minin?  epierpri  e  1:  lo  he  op-  jj^ror-s  20  inche.s 

..rdNi'  '  ,.  d  avon.v:  o';  ri  l-.  'he  'li?  al  lhal  p.'ini  He  fate-  Ilmt  |(  eiatrd  lindei  'he  name  of  ,'tidnrv  - 

\r  '  r  cH  ri.ith  ni'V.  wci|  „.c  1  ,  H  •■  .Idcnlndi  m  due  (oiir  e  lo  r\-  Inlet  Almin?'  mpp.inv,  which  recent  fA  I 

Cd  nm^  cas.  ..I  No:  I  'nd  ',  wh.h  'h,.ncr  Kfuapama  ..hai.  m,  .m  even  Iv  a,  p-ured  -he  p'opmlv  of  ,  he  old  BjcHamaqUC  CompIctCS  De«I 

h,-.'..  mn  .wee  -rw  'he  s.  ha.  .  will,  Imre-  in  Ixevvap.'nia  HohJ  Tidewater  mine  .iperaled  for  luanv  Fo|-  Financing  DcvcIopiTimt 
n  .  ,r'  "c  -  in  ih.fi  d .  r  e.  I  ...n  Ihe-,  4r.ios  iQiieh.'i  1,'d  vvliuh  wa,.  vear.s  !•>  Hie  .'b'lv  e'niaii  intrre.it.s.  _ 


the  lesiilts  have  been  important  in 
dicaiinp  prealer  lrn?lb  ol  piofilahh' 
ore  I'n  llii.s  levej  than  ridO  fl  above 
Al  late 'I  report  the  vein  in  Ihe  eail 
drift  was  widenin?  out  apam  after 
Ihe  drift  had  followed  a  pinched 
feiHoii  lot  some  2d  fl  Hef'ire  thic, 
narrow  sertion  wa:  eiicoil ntered  • 

there  had  been  a  pood  Irnplh  of 
liiph  prade  ore  varvinc  in  width  , 
from  .')d  111  20  iDchcs  Assay.s  re 
ported  from  Hii.s  .section  showed  I  22 
07.S  arro.s.s  '<11  mche,-  anrJ  1,7b  o/r: 


Plniii  End  nr  -rith  (hr 
nrn/y  pertertrd  (dnrk  Tip 

TINS  OF  50 . 55f 

mmii  / 


Bicllamaqnc  Completes  Deal 


IT'S  THE  TOBACCOy^j 

!  is';:  .', 


'he  1  a  1 1  a  d  ■ 

m  OP 'll  w-.'is 
necern  pc  • 


necerripc-  riier.-i-i  r,  -a;:,  1"t  j 

per  oun.'e  .S'ld  the  •  nlip'  of  'he  I 
fpop.li's  prediiriK.n  w  r  1 1  .'..i.I".  1 
The  ,Rm..il  l  anadian  Mini  rcfened  ; 
ir  lapuai  ',  .  imvellecv  and  rap  e"rj  j 
13  n  n?  l.ailt  oim.  e  .  of  c.dii;  in  ipei 


'(-.•.sKer;  |.12''.  |  *  “•'  •’ 

'  luod'iiHon  n  knc'"'!  '  om  ae  <  i 

c  icpe-led  ed  ''■'•111  d'  I  n  Hic  ( 

•ii.'iee.s  'hree  Wi  ii-  '  '-  cxpi 
' ,  me  "C  (| ,. !  -I  ,,  'O'  w  (■ 

t'lt  '"'  ''''■ni  I  '  '!'■  11-  .n  H; 
'Ion  riiaiufi  n  ■  ev  -..n  w  'ic 

rd  .11  '  h  •  pcmc  i  d,i  y  ■ 

:  ou"  n.  'hr  ;  In  ,  onnri'Hoii  w:'h  t 

.  .''"i  .'iH  riic  I  17  I  I  'tancev,  p-e-'dru 


'o;-!'*' -pomim "  moMili  r>f  I'.,,  'hf.se  f' vision.  I'  IS  pianii.'d 

eempi,  c.ri.niied  2  1".'.  oud'es  of  ,  cr.-'np  a!  ihm  we|  'o 

-‘’’■'1  the  i'nie.-'one  'e-cemen',  anfi  'lien 

Veef.rdinr  •'  '  ■  '  n  e  .  :  n  I-l'li'ea'i  m  ::  T.'.n  H.  pv  rnia.'v  o:  ,i  :.- 

..Iclal  .xtfati,-!;r'  the  ^world  output  niond  d'lll  If  prcid uel ;oli  ■-  iioi  oli- 
cold  '■  '  .11  was  I  ij,„p  c;i  :in: 


ettirnalp.i  .  ■  .  I  '1.  ’  .fiinee  ;  Ih'" 

riecpmhcl  O'  .  '  ■  I  •  '.‘p.'.eT  I 

',4000  minees.  Sr.u‘*i  -\frna'. 
mjrpijt  3m:iunl  ■'•;  I"  ■•-XIII'.  flUlK'i'S 
eornpared  W  'fh  'I'V I  ,l'•lld  oiihee'  in  pe. 
rcrchci'.  rredueiirin  n  'he  ftiued 

ttfatcs  app’e~3ted  *,iil'i..Tii1  o'lnce  -  'ind 
eensieted  of  .'flT  1*17  r.i;n<e  rie.-vrd 
ar  the  I'nued  .?I.itc  M'til.  I.■|('■h’, 
ounce?  at  P’'v,-.tr  .llieltf'  anil  'e 
•inerr.  and  i,''2.3  mime  ,  foniamefi  -n 
O’  c  and  l.-a.sr  hu'lK'n  r  •.pol  ied. 


w'l  he  perforaled  at  the  (  laiuev 
sand'-  ho:  .mn  .and  o'Hpu'  d'own 
f '  otii  there  O  1  '’oiu  'h's  h'*’ '  "'i  Ii 
ro-;.  2"d  fl,  n  'he  la.-  pp  helo.-r  ;! 
was  h  i'  off  'o  allow  a  rieepe'  'e" 
dr.  I'hineev  pen's  .'.'it  th.T  'hi' 
Pl.'ini',"  wed:  a’C  v.r-n;:  pl.ared  -o  ;4 
to  r'e  "'ii  •  e.  .n .SI :c’  f'P  ,)  •  a  p  !. 

'a '’n  f'-on-,  wh  .-li  .•  --  nirnijed  O' 

'  111  a  pc  nc  -o  ihe  ••a.lw..',,  af.- 

provuna 'e. '.  boo  va-d'-  ct’siapt 


I,.|  ci,re.t...ri  I'he,  4r.loS  IQiiehi'i  1,'d  vvliuli  vva, 
'■  d-  nr  hi  'he  loruieij  ilurin.  the  vr.ii  iiid.-t  a  Qiie- 
■m ' ■  a ,  .1  'lo  ai  •  her  i  ha rtei 

■a'*-  M  'll  th.'  :  urieiit  a.'sf!,;  as  at  f'ec  '.i,  ri'i 
•■e'  .'tea  ih..:i-  ;.iial  '.'.'•..’ii,'.  i,,i!  im '.udin?  »4.2lf.  for 
■  <  xpe:  em '■  ;,i  n- '  niaienal.s  .ind  siippiii  .s.  Ciifh  totals 
'  (omnaiiv  -ft  .t ■,x,i;,'<  ;  and  aec.iunts  re'  i't'alple  ^.22.'. 
xp'iie..  'h.,'  Ihe  I  iiireni  I'ahilitn  :•  lolai  '•■..I'.i.d.  lar- 
we  !  '  iiiir  ei'on  peiv  ae.iiuiits  payahle. 

H',.'  'ipp>  :  •  ..'II  lieallli?  vvil.h  ripera ' loii  ■  fm  ihe 

c  li'  ,ti.'  ’1  nil  period  rif  loh.'t'  1.  Ifb’.b  lo  rief  emh*'! 

:;i.  M''  Neelamls  slate;  new 

h  the  Vo  '  well  level-  weri'  opi'iied  ai  2.>i'.  iT.a  ami 
icn'  repe't-  -hat  "'ll'  m-os'-i'Uis  hem?  run 

,  '--.n  eC  ^  I  TO.  a.  los's  Ihe  ,' irm  iure  oil  ..II  new 
fo-u-.V'on  .It  a  licp'h  o'ammnd.  ill  i  -  1  mind  m.  difinii.iv 

:>  T’.c  evac'  n.'tuie  o'  'i.  fa'-’.'hle  indi.-aiion-  'va-  .le- 

:  on  I-  as  ve,  '.ndmermiiiea  nv  'en.mii'aie  .leielopmen. 

PhtiLmian.  dir.'mor  of  the  \'-  r-rpli.v  r.v  and 

Govern'iieni  I'er, .ileum  and  r.i'.a,-|.e-  I  Hie  ,-ouHl  porplivi  '. 

n.  1'  IS  pianiii'd  o'-''  "'rl  .••  elieek  a  vmn 

.^o|  ind'i.iieil  pv  drillin?. 

-men',  .and  'hen  "I'.' ""I-''  'I'  -  .-m- 

Doi'iii  \rtinn;;  w  ir-.  fninul  on  ihr 

'  ■  '  '  !  !r\rl  wh'Ioon  thr  -W'-fl.  Irvfl 

IftiTUl  no!  nh-  ‘  I 

(  !-i^^iinu  wn.'-  vvnhour  ir  -nli  Un  ilio 

o’"  Ihr,  ''V'e' 

‘  '  .aiuev  III  III,.  porph.viv  while  in 

'' '.'u,'.  "  the  -o'lHi  poiplivi'v  .sevi'ial  vfin,-' 

"  •■'■e  loiind.  .-'ampiili?  from  vv  h"'!i 
1  .1  p.  e.o.f  ,,  (,,,|p.  null  h  below  trade. 


ill  wa,.  ;''ear.s  !•>  Hie  .■s-lv  e'uiaii  intrrr.it.i. 

1  a  Qiie-  'niall  i  lew  wa,-  .sent  in  lo  open 

110  the  operalmn  a  frov  week'.  a?0. 
..  I  I -  :ipd  when  the  men  leiurned  to  Uivvn 
4  21'  for  I'epoei'V  bainid  c.iiiilalion  th.at  thr 
h  'oials  I'loiecl  h:nl  to  .  n  .'l  amloiied.  lupan- 
lU, ■  I  .  <■  exe'  inivf;  of  111!'  Stdnev  tnlel 
'.Id  I'lr-  eotnpanv  siaieil  i  inphal  l(.allv  that 
.such  ripori.s  w  ere  crmliidlf  .s.'" :  tliat 
foi  ihe  had  been  iliseh.iraed  lie- 

e.emli.'i  'uu.'i'of  nnfavori'I'le  vvealhcr  Snow 
;  new  ’'Hit  lU'S  deofi  m  Ho  •  Itivnii'.oil  .-bound 
.|||,j  I'ounlrv,  while  Hi*'  .''lilloy  Intel  viin- 
|.,|„  in?  I'ompaiiv  .'lasi  It,-  opera  I  ions. 


QUEBEC  MANITOU  L  o.  .  .  . . 

RFSFII TS  rONFIRIWFD'  ldw^o  .acqmic’Vhc 

I  U  Vfl/lil  IliUliJl' 1  ptoperiy  rtiid  tninin?  richiF.  Hnl 
_  la  marine  received  .i'l.dllO  .'-h.iies  of 

Undcfoi'OunH  Wolli  Bears  Out  I'';'''  2Uh?i.Jin.i  v  fc;  tran.-fe,  of  the 


— -  -  .Norihcri)  Caiia'l.i  .\liiiiup  '  top,  hrM  |  i  ui  veuj  i 

rornntf.  Bureau  ftie  I  inantial  4im»«  No  f  i  art  n.iliH  I  sliai'e:s  will  I"'  i,'.'  'h  i|  |  i|m  open, 
roronio,— l->idlam.iftup  Gold  .4Iinc-  lo  .sliarehohler-  hui  arian.-f  no  iu;  i  m:-  ■•  av 

L.td  ha.s  entered  into  an  api  ceiiii  nt  '  have  licrn  uia'le  with  'll''  rr.'iimfci  aiv.-  '  -I 

v.  iili  I’ariiioru.v  I icv  clopmcui.  ami  a,?<  nis  f"i  ditii  I'lmhii  i  ■  Inihlm?  7  ,  ..,1, 

Minin?  I  >1  ftu  liuancinp  lurllici  de- j  iiuiouids  of  .Ndrilicin  '  aii.ol.i  \lmiii.  i  .ur  s 

vclnpnicnt  woik  on  the  former  i  cuii  '  '  "I'p  imi  'liv  isahle  hv  lo  puri  lia:  ■  i),,.  , 

riany.<»  properiv  in  nourl.'ini.opK  .  hi'  'o  •  hare-  of  NoiHicni  i.iiiad.i  |  ,  fr,., 

lovvnship.  Quehce.  ft  lilonifichl,  j.i  c  ,  'h  "i?  ' '(,r|i  orio  el  |  up  1  o  1  liat  •'  vi'c,, 
sideui,  .siaie.s  that  Hu  eeinipariy  plan,-!'"  a  flai  rale  of  :>  I  pc  shari'  i,,,  ,.,1, 

1(1  carr.v  on  furiher  diamond  diillin?'  .Nru'ilu'i'ii  1  aiiada  Miio’.,  :  in  •'•  :  "i  I'.tr  i)),- 

to  '  Xpiorc  at  depth  the  lens  iridicat  .  """l’hn'  lo  Noi  lli.'iti  1  aiia'Ia  Miiim?  ^  '|  ^ 

rd  by  prrvtoii's  rlrillinp  aiol  a  I -.r. '  ' ar.iuucd  all  Hi"  pi-.p.-rlv  ' 

oHier  a  roa  ,  vvhu  h  appear  lo  wanaiii  i'i?hi.s  aiul  a:.::ei'  ..f  Hi'-  laHer  ''olu-  j 
atiriiHon  pany  expect  one  million  -hair-  "I 


rneil.  '.•  hieli 


III  1  U'C  11 '  '  II  ,'  V 

•  f  '.-e.l  I '  fl  ',.11 


^  vvhollv  owned  tuli.'idi 


i  Kirklaml  l.ake  Gold  ’Minni? 


i-iocli.  and  III  '  "11,  ulera  1  ion  1  sueil 
i.ne  millirih  :  hare:,  of  sloi  I.  H’ 
1  .Norlhern  1  Hiiada  Mmiii?i"ip  wliicli 
are  now  lo  he  il i:  l  rihu  1  eil  i"  liar'' 
lujhieri. 


Hif;lg(«o'l  Inlr'cs''*.  Is  •  Jppr'i 

I'.x!ri'.S>f>!l  (>r  O;  p  U-'lt 


Sui'faco  Drill  Indica¬ 
tions 

Hvirrau  Thf*  VinrtnrMl  Iimfg 


MMriTT.  I  ..n.iitf.  \  I  l;|t  iv  ;i  )  rj  ;  1  '  )  jjoir 

-  ^  ,,,11  ,,,  ,j,  c,.,,,. 

Igoma  .Summit  Progresses  ■">  n  ic.  i  .••!  i;:,i. . . 

I  i-x  I  1  KivMaii'l  . .  Moi.'  Ii.i,  .uui  eced 

II  Milling  and  iJevelopmcnl  ..p..  ,,,,i  .  ..  ,p,,  ,,, 

in  Hll'ce  il.ll  h'l'f  Itll  Hie  l.ot'olll  o. 
I'rr,  idem  IT  .\  I'.i'.indl.  o(  Alpoin.i  1.1.'"  H  li'u  i."!!,  \',  ,1  1 .  1 '.  ..n,  p.-e 


indica  eiaims  Algoma  .Summit  Progresses 

'  '"'MiHinS  ..n'l  l>rvcl„,.nicnl 

rent  I  i.'ibi  1 1 1  if '  of  till  \dniinistra 

iiumrixl  Iimfi  live  expcli  e,,  111  I''!?  vvciT  ^2  127  Tie,  uleiit  I'  A  I'.i.indl  o|  Alp- 
10  ■i--|'io'l  eir-  hi'in?in?  rfelet  ,'ircoiinl  lo  S_'d'i7|  I  Suinmil  Golcl  Mine,  mlvire  ih.ii 


iih'Mi.  iiiforiii  I 


I'm  1  m':.'H  I  i  me  -  . 


umlm  p  I '•'ind  work  I  |'he-e  are  l,■|b7.IIn  -hare.s  is:.iiri|  purl:  froni  Hie  mine  imlu.ili'  Him'  '4  lieii'  micr,ri:ril  on  in 


at  Q.iri"'i  -Maliilrni  v|  ic  .  'Uiriini- 
,ii_.  ■  u.ie  i.i.'amerl  O',  fllamoiid 

dni;,o?  Irorn  '.rfm  ihe  ;  :nani'i.'i. 

'I 'me-  11  info:  11, ei!.  I'he  -ha:'  c'o-  . 

•  Ui,  f.'li  'lie  ii:  I  21''  f'  ’e'.el  liriv- 
rn  iioi'i  h  'n  Hie  ''otu'  pave  po.id  val- 
les  fiver  !'  "  'in  'he  ea'i  wall  and 


HALLIWELL  RESULTS 
ARE  INCONCLUSIVE 


Share  Exchange  K.  L.  Golcl 
Ancl  North.  Canada  Mining 


work  OI)  Ihr  M'fonfl  Irvrl  !iti  -  Im-om  •  '  to  .-I  \  1  it  li- *  r  .1  i  i  t  ir, 

Hioviit::  lorw;ni|  flu'  imrlli  'op'*  1  .  |i.  .uni  -I,  .o  i»\p 

fros^r]|i  fhiri  1p\pI  h;t.-  ;tT!\ ;i  ruv'ii  "i  .in  ;i\p:;i::i  nf  nI.i.'s  ; 

fpot.  i  n  I  r  I  ppl  I II llm  (i<tw  ditJ  mw  1m'.  Iw<t  mo  r  1, <•«'*' 

t'XiF'D.Kion -i  ^’if  vril)  -.  Z  n.iol  ♦'ii.  \rii)  'irilN  'l  on  ilj-  tin  f«i  i 


roionfo  Put-raii  Thr  rhi.oici.il  limrs  J  (•!*  iU  lo,.' 

'I'fironfo.  .\oirItrrn  ,\Im-  Tm  iiitr)  on  \i'in  I’O  .5rN:iii  .-o-tiLix; 


\['ii).  ;iti* 

;-.t  r*-if  i|  m 


V  ;  1 1  I'e 
■'.'ich  Hie 
Ill  h" 


f.  on  tup  I  orp.  aunouiiccs  that  the  I  ,uod,  2.i'.  feet. 


Ill  Hie  ill  iH  I  ;i ,1  w  a  I'll. 


II  nr  I  n  o  1 1 1  i  i 


i.i!;.  I'iu'  ra-l  w.il!  .imple-  duu  share.s  of  Kirkland  l.akr  Gold  lowarrl.s  ilie  Grc,'  vi  iii 


N.  B.  MINE  ACTIVITY  CHROMIUM  MINING 


Source  of  Fligh  Grade  on  Body  ^ 

Not  Located — Cash  Po.silion  ,  f,,!.' 

i.s  Good  .  imi  Oil 


aver.'ipi"!  "1  r.,- 


7',  /inc  .lud  Mininp  I'o.  and  a  .similar  uumhrr  of  encountered  riinuiii?  -  $:;.S.T 


li.'i:.  hern  (IriH  on  ihe  l.l  .o  ft  Ifn  I  i,  imdi 


\fier  il":flm?  east  Siliares  of  N'nrthern  Canada  Mlnc.s  feel;  SI.2.IU  over  2,1  reel;  .'iH  2.2.i  ov  r  r  ohi.iiin'l  ;n  mn 


If  a  ero-.-cui  "a.s  will  he  available  feu'  dial  rihut  ion  on  2..'>  feel;  •'rb  U.'i  oviu  2,2  feet  ami  SI' 


norih  find  .-"iiHi  ui  alio'ii  .'larch  2lsl.  .'bha rcliolder.s 


»J  Ol)  t  !|1-  Imi’i  'on. 


D  MUlIt  IDItINSt  KWULIJlUNMKDItU  Z  : 

- -  -  - -  Gold  Mine,-  l.inved  fo-  I'i'.r  mdl-  cut  sliowerl  a  ..d  f .  wnl: 

P.?.vl  Ycor  Marived  liy  New  ,  Much  D.ila  Secured  On  New  ate-v  iha'  prc.etu  dev  e  op  nent  i  '  .a  ;b  o  '  :oid.  1  "z  of 


-u’  faee  holes  ceivc  2  sliare.s  of  Kirkland  l.ake  Gohl  oldamerl  from  siiicr.-sive  roiiml 


Tlie.se  value,,  a  re  :  n  r  :ii.i  h-  al  l  In 


and  2  sliairs  of  N'orlliern  i  anada 


il.i  V  a  ml  a  li  ailv  a  lo 


Rerorfl'v  in  Produrlinn 

of  Coal 


Cluoinc  Product  - —  An 
linportant  Indu.’vtrv 


f-ii.-aii  Ihr  Finxe*!:'l  Iim--  l..ronlr. 

S.iini  .lohn  >  B  Inie'.  'in?  lie-  tfi-ori' 
fa:!'  3Awm  •rvnn'-  acMv  "  e  ,ri  New  Hi.  .ban! 
Rrijn-vi  a  1  ,'j  I  ni'e:  ep'ril  .p  ihf.  .f,  nnuill  Ml 


IWi;.,  e  nnimh'  p.'o  -  pei  ■  'P  p  'r 
.-'Ivr:-  !r.,  rl  r,  nd  'Un  ■ 

r.  I'Kmiei. --'r  ■■  I'l.U'lti,  11 

x.ew  T;:-..;,- V  n  h,  m  a 
marine,'  .-.rid  I-,  {  ,  rji  ■  i  -e 

Ol);  ;i  Iha-  (  ouni  V  ■  o 

'•  pa"  r;  m 

p,.  -  j ,  .  ,  _  ,  1^,,  on.  ■  a  ■  r.p 

I'po  'ari'  .'"nd  '  a'e  1' 

M  "  '  te  'ifij!  h  u  „  .  •  i(,-,  •  ■  Ilf,  . 

d.'-  'f  r,i  ;  n  II '  and  e'ln  n  .  • 
of  '■  ap'fd.''  '.  •  ..n'  oe  "I  a 

o'  r ',m  fm  ,i  ran.  1  m 

m  ■  !e  ?  alr.n  p  '  i;,  VI  ;  ■ 

•'  a  '  Ih.  .  O'e  ji.ap  '  h.a  d  '  t 
lion  uti'li' ''  :  'o  'Irif. -'j;  :'c 


a'  t■•|r■  riia  n  '  anin 

'the  rep.. It  o'  •  he  rlr 
"f  .'Cnf :  .  I ;  II  I’". in  . 
n  odui'ior  *-.  '  1: 


.r  erir  vi-.i',  ...a-  i  .'p.d  i"i:  1  I': 2  7 

V1  .l.'jb  ‘.Ih  I1|;;  1..-,  .  .qi  .  d  "It'll 

•v  'lh  .'.jri  .ni  :.,,n  :n  ! 'f:',i;  ;i  ni'fa'i 

of  !.'712  t'di' 

Ip  'a.-'i  '  ll  Nr  .i  ..n-  "  .  '  iu  -  r  . 

pert  •111.'.:,  llfiiin  '..r.  ...'  p  rjii; 

lork  w  c  I  e  mo'il  :n  I'TT  ii.o  '  of 
'lined  'ca;.  iu.miifa'  'jird  and  ‘h>‘ 
fF;;  <i>'pr»|Tcri  m  c  •  ;i(}r  ^rorn  wh'l<? 
'T'hf  B.uii*.  W'l  1  .^ntj  ()•, 

f.elrJ:  L'm  'rd.  la''  prnr  *•11". 

"Tk  ir  fii-l'T;  ainl  .-.iiir:  ,|r.ir  o" 
rrepr  work  I'pe  i-rCljr  of  'h.  ,.nd 

e'1  ivrj?  *l.*x,'lln  H.e  'ir  *  ■"  s  'iiei-.r. 
•r-ar-.  perrorl 

TUf,  deveiopmeni  ■•''  -.he  .  r...  ,  .r.'p 

.e.i  t.nd'j;'?'  'n  ‘  .I'l  Prurr  •’  eh 
'  OTTi  .me  n  r  ed  on  a',?.*  n  ih.  '‘epr.ii  of 
W  T  'teXt'lHen  f  v  -  r.f-e '  r.  r  ol  Vl.no' 
.'■'eo  va."?  'hai  I'I2'.'  -ta:  the  f'.f'h 

s’^eec.cLiv  e  -i-c.^r  rn  '*  hlch  'he  ee.itp.j' 
-hsi  e  .'-■ee'rde'l  the  pre-.-iou:-  ’'ear  Jhi.' 
'pero'jjc  .Q  I'p':  ■va:  hi  per  ren' 

more  than  UD  I'lTvi  apei  tD'l-e  th:in 
d'l'ihle  Thf'  pre.aJ'jel  mn  rif  for  ncrari 
apo  *”(f  ihc  d  jrpnf  lb  T7  pe  r  ern’  i? 

'i.'-e'i  hv  t.be  c  F  fi  anel  <'  !'  P  'ai! 
w'3v.s  and  eS  per  ■  en.'  h’  'be  pro. 
'unrta]  ?o' e.epmejit  pq  .-cr  plan'  a* 
the  eo^t  field- 

lb®'  r!UHHC'.9!  ItniPf-  t!?a.eii,«i-  ^ 

(’tger  of  luveiplfi  ivhi;  ajp  tnfei'.ccfer] 

uni  able  to  buy  invpc.tmeuf  securi- 
(leg. 


torwnln  Ki|irall  I  II r  rindnrn.1  I  imrr 

fo'ori'o  1  ■- ;ii  riiiK'n  I  a  1  wo'li  a! 

th.  baii!i  ,-;;r  -r  plani  .  hr-o. 

mitiiii  Mmmv  .v  .''iiirlt  in?  '  orp  -'iiie 
h'l'.'  bepre-mhi  '  !;a  I'onfirriied  the 
preiioii.;  ‘i:i||:  'ihtairud.  I  li. 

'  'iiinim  ■  f'ee  aletn.  la'f'  in  an  .n 
■rrnr'i  'ei.r.'i  II,  - 1),'; '  eln  I'f'e  r  'Iiali 
da  I  h.i-  f.ri  11  'nuie.l  on  I  lie  nil' 

'  himin  produi  I  a!lud"ii  to  m  i  .-'ep 
rerehei  Ih'"  ''oTk  ha  a!  <>  mda;!! 
ed  ih.'it  rnpeii  ian'  i'or:  eii'  -  inipht 

ne  eir'nlier  il  w"':  reruii.in:  'ov,  er 

1  o-'e  \i,  ,  Tim-tiin  ,  tall .  .  It  i  fell 

ihai  an  nd'i-i'v  of  prea:  iniporiaine 

to  I'ariad,'.  .'.i'.,]  rlir  r.’''t’,'li  Cmpi-" 
he'll?  huill  .md  p.i.  tilU'll  '.'lie  rail 
nr.i  I'.e  laln  n  to  aio'd  tn  i.ik'  '-  'i  Hie 
:  .1 '  Il  'a  C'O  o'  ih'V  r  |.  .pun  lit . 

I  I'l’  in?  !  'i;::  Cl  •  ro  i,,  i ,,  iur 

.1'  "7.2''.'  -.1  a  old  an'l  !'e'ioiliri. 
rpe  -o  Hu  vaiin-  of  '.i'i''tn  n  rnade 
and  -idd  Whi’e  oporaim"  . -i  i  .n" 
ne.'  rei  ea  leil,  ad m  i  n  ■ .  '  '  :i t '  r  r  .  p,  ti 
■e'-  loi.a'leil  tj*'  ,n''::rlm'  a'l 

.'m'r. un',  naid  for  e-'i''  i  -r  i  :•  i  ■ 

fa  afld'l'e.n  I 'ei'i  o..b||  ,r  on  I,,  ■,  a!';..  ..r 

'T.l.’ii  and  I  H'l  :  or  fl  I  onn  "ofili  . 
,17  ■  'P.  'iijrr!  11  m-  r  iv  o'  o'  nia 


I  :n!  Il  It  a  !  Ir-il  '-  V  "'7  i  • 
t  aniouni  to  i'  ;;  '.c.n  wh'h' 
I' !"  I  •'  le  , .  I  ni  a  1  t'  .,  H  1  ,,r 

■  i'c;i  s  f,"  oui't  III" 

'  ■  aiiioilh'  P'  I  'id'  '  nu  I  - 
or  •'  1  ||  Ii'nrneni  for  ,  n '  I  a  !  I.a- 
II'  -'f  .  ’'I.I  :  V .  .ill  of  l  II  ;i  il 

na  n  'o  ,  ,!ai  I'll  'n  I,  'a:  '. 

aid.  ,,f  -.',11  fino  If'pir  ent 

'  r-  oi.i  ;i  "I'd  pend  Ifii  f'l  !'I  tier 
\  n  :  moll  II  1  o'"  t  tfi  imfi  ■  - 
'  I  onrl  ,i  ion. I '  '-ah'  a  ce  r 

a  pil ;.  I  I  pend  (I  u  |-e  I  o  dale 
■ '  i'e'  foi  'he-  mine'  aiui 

•ha  re-',  h','.  uei)  o'  Hie  '  "d" 


foi-ifi  .'jre,  dli-ee'ed  to  local  lip  Hie  i;:;e2;':in  '.'.i'll  Hie  iootwall  n.iH 

.in.iTie  of  111"  poo.i  prarle  o'-e  of  |;m  Hli'  'Me  .ici'O  ':  27.7  f'  rel  u 'Hi' U  P  ,f*  I 
Til  imtiape  reported  a  i  an  earlim'  o/,  pold,  h  o7.  .-lilvei.  am:  !  i.'i' .  '/im  , 
d.a'e,  I're.-'di'iii  I'  A.  Co:  p  lie- a  I  r  ■  I'liee  I'lo-.-cu:  :r.ii!i  .in-  in  line 
Hint  il  'hn  imilil  he  fr.uinl  It  mav  he-  w  il  h  1  hr  drill  im!  ca'niii:  ahriie  ami 
hoped  that  a  .olffn'iriil  lonn.ipe  heh.w  the  leie!  itl  the  ame  .retion. 


averapiLi?  'lines  I, Id  fi.ir  rgeh 
.  1 '  I  e  ;  ■ .  and 
all  Il.ll  t  of 
'I  U'  lim?  ,f*  I 

!'i..'i';  '/im', 

,iri-  in  line 


Ten  vein  -  have  m>w  hei  it  opened  imati-l.v  I"  It 


shares  of  up  and  rlrifted  mi  on  ilie  fir.-l  levi  l  lo  ilali 


1  1 11 1  "  r.  I  n  111 

2  Ii"l.'  ili'ill. 

:o.:i"  1,.  he 

d  I ..  fl  pi"' 
III  of  .'oipr.'V 

I"  I  11  in.'ole 


roil'd  lie  p'-ovep  lo  lll.lifv'  the  rorii  n.e  e,i'l  dr'fl  IS  iii'inp  '-on'inued 
p.aiiv  n.'iallinp  I.s  own  nil’'  I'p  "i  ,\  irve-e  faull  w  a  en  "oi  m  i  errd 
•hr  p'-r  ,  ml  erfiirt.-  i'ave  'neeli  ipi'on  .11  Hie  V' e;it  dl'iH  "11  'Im  .-er  niul  or 
oln.  'r,  M  I'nr.piir-  fui'Hir''  ,.';)le  2',n  fi  miel.  I'lie  fi-  •  I.'  fl,  o' 

i:',i'  with  Hie  .  ncc" -:  fill  rnmn  o'  di  rllmp  wed  on  Hus  level  reliirnrd 
I  lie  r mil  pa  n  V  I  ii  e  d  i  re"  t  ‘  •  r  '  coii  i  a  n '  a  ;i  v  ;  a  v  e;  ,i  p  i  li  p  .  .  s'  d  d ,  ...  'i  7 

.011.1  '-11  -iiial!  p.i  rl'i  p.iHon  m  oip.  --’ver  and  17  1'';  /'lie  I  li"  drive  wa' 
'ie  e  V  n :  I  e'.'i  I :  o  11 were  rriKrii  ilurmp  '■.'^•■llf’d  con  ulerahl.v  hevrunl  Ihi. 
•lie  veil'  and  't  m.'C  l>e.  -ihoul'l  con-  l•''■u'  Hie  faiill  'onr  hefme  he 

le'ii  a  :  e  ,iml  III'  f.iiaina!  po.-ujon  ii-p  di -I'oiil  miied  Work. on  Hierhafi 

wa’-rani  'irh  a  em;-'.-.  fii'-Hiei  par-  '  ro  ..  'M  wa:-  then  res'imed  in  order 
r’f';,at  nil  wou’ij  1"’  Ill. Ill"  111  pro-  pe!  I'eioii'i  tll'‘  tailll  .IM'I  .iflei 

pe-t  e  of  ii'orniie.  uis  iip  oui  one  round  nimerali/.ili.jn 

I  'a,.]i  "II  Iniml  .Iti'l  on  eall  a'  Hu  ''  '  '  nci'Hiilered  wliieh  ;i  aye.l  .S 

liar  end  a  ino'iiil  er|  .t2 1 '•■'..'fi''  an'l  ^"hl  "illl  other  nieial  '.'liiie;; 

al  'he  I'ecinmiip  o'  Mai'  li  v.a-.  .  lat  H'l  he  lepoi'lrd.  The  ea  .i  drift 

r,|  n  I  vri  '  .  .if  .>  I'lii.fi'in.  '.'I  '!n  lianpin?  wall  i"  "HI  I'd'  ft. 

virw'inp  opiraijon.  Cre'-iden'  •""1  a  "'o,-  i  iit  will  he  driven  ai'i'o  :.'s 
;  .„  p,.,,|  the  .O'ne  .-hoi'tl.v  cliv-e  lo  Hie  ei-noii 

lafl  w  a .'link  to  a  f|epiii  of  w  lie:  e  No.  12  .dirraie  !io!(.  ero.  :.rd . 

I  an'l  .1  ir.mp'ele  mininp  ^  h''  lit'pli  .?olri  values  "Ul  in  hole  No. 

n  tail'd  liilenrive  under  '."aid  lie  ahmil  ^1  ahovi'  Hie 

1 1  e- V  e  i  o  pm  r  n  I  h.i.-'  been  isir-  -i  er.nij  level  west  drill  "U  th"  uppm 
I  .ind  a  lai'pi  fi'olaLe  of  r|ri  ■  d"  Hie  fanil.  it  if-  repo-ted. 


,7',  rt 


i-M 


A  FRIEND 
AH  NEED 


a. I  la'll, 

ndC  pal 

a  r.  ;.d'  ;.  n 


Co"?  l"';  -av  :n  pail:  ■" 

■',4  -iiafl  wa;.  .'link  to  a  depth  of  " 
17'.  fell  an'l  a  inmp'ele  '.uininp  i' 

p'.iiii  ri  tail'd  liilenrive  under 

?"o;ind  .lev  I'lopmr  111  h.i.-'  been  car-  ' 

■  "d  O', I  and  a  lai'pi  fi.'iiiaLe  of  dm 
ipond  i|  'll  IIP  done  unde  '  the  'lin'" 

■  on  o  '  Hi"  I 'dll  pa  ii.v  .  (  iipineer  :  "J’ 

"  Ni  pill  ;a '  .oil  wiHi  .No'Tili'la  M  ne. 
I,;:n;ie'd  look'n?  m  'In  iriaiiiniii  o' 

'lie  I  I'lni p;i n '  '  ■  o  "  n  iilied  in  an 
ap’-eenien'  for  Hi  •  n'lipo'-e,  whii  h 
u n fo' unai had  in  t  i  :e  rrnina'e'l 
h.v  Noianda  \Cne.  '  „„  a"  ni 

"O'lnl  eif  Hie  p-e  eine  of  hc-niulli  in  w 
H'e  o;e.  Cull  d  V  .1  ti  I  ,i  pe  ha:;  li"en  I'l 
laki'ii  of  Hn  o'i'e.;  o'  Norainla  lo  a'-  .o 
•  '  w  Hi  I  -  l.ihor.i'o  V  n  ileierm  ii  h 
mp  an  ei  ononi:i';i !  m.'hoil  of  over  i . 

I  'l'IIinp  111"  il  'fieiil'v  P'  e  eiileil  iu  I .. 

Ihe  hi, mil'll  ''oniepi  and  of  in.iiiii' 


,  L.'  V, 


E  y 
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Ariilfirltl  Ore  Tonnage? 

Is  Moi'u  Than  A  Year  Ago 


’■•'Fiilc  cl(rrr-‘f)  .rttc'prjr.fi  in  .  ]  I 

'  '  ■  mrc-’T'n;:  nf  “  Vi  n  IT  holrj  r  r '■  r^r]" 

*1  ^  1-1  e  ,1,.^.^  flrlrtc  in  nhl;i!mrii  'ik  y 

.iR)!  ’  n  fl  ( ’  ni.'j » )nn  -  •'!  r*'  f'’*)'  ^ 

*11".  pvr '  f-'n  ■  ;i  t  r.n  nf  (  opi  [  •  |  g.i  c  rrport  of  ^ 

thr  c  r.-n  p;ni ’.  ■-  pA'A)}-'.  th< 

'■H'li  V'pr  ''»rr),  ri<  r  T  pr.n  ri(j  fn--  "r\-fr;^I  uo'-’k' 

I'»'or.  intii  fjir  in^c.rnn.')t  ion  \Jr 

Tinitron'  't.Tr-  Thr  Hr]ov  or- 

’DT'  !•■  nfi*  •:pnin::  rrrt;jin  ^ 

'*k  ::  c.rjijiprnfppt  ijp  ;.jnr!  oprratins  u* 

o’  e-tf  the  '  tr  XT'';  fic  plf^pt 

H  ~»!rh*  rnerha  n  1  t-o»jhlc  -i  h'^h 
fT*h  it^iQTic-  loN'  of  tinic 


rn.cvnlo  rvijir^U  Th^  Fm;4nf..3l  I.Miei 

ro-‘-*n»r‘  Ihr  nuniiH]  rrpoi'  i.*’ 

\  ii’ftrlf)  r;r.!ii  Mu]*-:-.  nnw 

p'rpniTfl  '.l)OM  ;  pTD-r  ni-r  I'.pip'jpr 
,n  rr  ri-\r  !hr  rrjOf'O  fr.n-  r;ri 

\  r;4  r  ;0K]  roo'-i  rlrUi-i  ir 

-•T  t'JipF:  rr-rtve-  ;o[r)  of  hr*  ip;iiffrr' 
’»■!!  hr  for  t  hcorp  •  n  S’  f  Ijir 
rncriin^  fn  hr  hdrl  ;i  }  thr  tnmr  •  n 
\pril  A  ’•‘":;i*Irpt  m.'j.P 

fl  I'  r.  r  t )  fl  ’  c » 

ijr  ♦  1  r>n  m  Ihc  thcirt  r.' 


M|VK  fiAISfVO  f>  >.  f\. 
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3 .h*i  3  ni  nl  ’  -t* h.^^T 

;;  t  Tg re  p  r  t  *  a-»,  o  AP.-Pa- 

p-.i  c  cr.'jn*'  in  ^ hr  frrrl*or'' 

frrn'i  A.  k  \j 

P  p'r-y"'  ypu  iin'J  ;®rretgr-- 

tVft-'jfj'c  .Arint'U.'' 

Th®  h®  h®^*®“ 

Tir’-.  hr®®l'ns  r>?7.=,!t?!® 

rp  5  ••  l' e  »j' ^  a  n-j  heW  inp  J2l  ch'*’'’.' 

Th®  3.?..' O'*]  3 th®  rf  Jt-T  I'  r.  ] 

‘^r£’iiT!i®d  ' ’ h®  ''l3.p*inp®  P’**-'. 

-’inr 


1  '-ouhle  •.  pieh  F’enduelion  m  Ihc  rhe.rf  me.ruh  r,' 
■  ■  .Bch.-uar.  wai  anr-'ec.oeu.itei,  I-;.-, '-.fl 

_  fTotn  "  ♦ntif  ■! 

\  f;  '’"Th  ''’f  '*2^  fr*'’'T?  '•  ’"'•1 

ID  s'p'J  ^  I J  ‘ 

";'n  '.'ei-a  jTm’o  v"''')  ’.e'":  ]n  r®b;'ijar- 

•X-.-eir.;a.'!0n' h-i?  -  T'ea'l''  rniUm'.-  rale  "f  '  .1  ton  .-.r , 
firc‘e-i.n  .ie.na.  da'-'  C  heiuS  enai.nta.med  anij  jr  I?  r 
in  ^h®  ^®^rl*or''  prclrd  tbai  pf orjt|rt_-.*.n  aiiH  a  .••r-i-e 

Pr';.'!d®n*’  t:  M  "tjCi  noo  p®!'  P.‘"**nth  Thrrr  Via* 

gpej  ;«rretg»*-'-  been  -Otll®  Til  V’ rn  r  n  t  in 

n  .'Ur  nn’llhcgi^TL  and  thc-'r*  g  <*r  (iiiTf-nt| 

t**i  fpcCcv  heller  .  . 

'  '  ^ .  rUGninc  h®+  '  ern  k  1  ’*.•)  i*f 


1  rxas-Canadian  Brings 

In  Second  Louisiana  Well 

'Intonto  niiirail  I'bc*  I  « I)-*  O*"  la  I  limr% 

ro'i.Mio  ■  TeN.'i  ■'  an.'ifliaii  Tan 

111  well  came  in  on  Maiah  'i 

w  1 1,  a  How  ol  1"  hid  lioiirl.v 

I'lrici;':!  a  oiii'-lialf  linh  "In'ke,  ar 
I  "  i|i|i':  1.1  a  u  ire  I  roiii  C  I  >  lleiw  - 

h'l  lie  deni  ol  Hie  eoinl'aiiv.  I  hi 
■I '  '  I  :  'dial"  .1"  I  e  II  "II  •'  a  I  I .:  lion , 
I :  ','1  na  ,\  w  I'l  I  111  .V!  I  h  '  i  mi  nt 

'  |i'  I  '■  r|  111  III'  '  w  re  !i  :.;i!  ip' 

.1  r  mil  V I  I  .1 V  .1 1 l;i id". 

'  I'  I'.OW  h  n.  Ill  a  li  tter  dated 

'i;. 'lit  iiafe,  .  I  .un  ler'  p'e-i.ed 

nd' ' d  iHi  the  ,  .11 1  l""k  I II  I  he  I.i 
"e.li  Ciiili  lan.i,  liei'l.  and  hepri,.  nr 
■  I,'  v  nr  lo  inal-.i'  nioinv  m  rr 

Hir  I  r  ?i'i!in.p  a  fa  1 1  i '  rea 

r.  1 1 , .  ' , '  r  a  I  I  o  w  a  h  h  1 1  .'1 1 1 1 "  I .  7  "  i  i  h  I 

n'  I  a ,'  .1  ml  Hn'  '  .1  's  i-  .  a  '  nm  ,1  n  ' 

ei  peril. ip  a  trifli  !"  .  t:',in  ;  11 

I  I  Ilie  ;u  ;i  •  I  v  of  Ihr  ml  r 

I  h"  i  I  '  .  i|"  I  '  Ihr  M  :  I  le :  I  .  iij  11 1  • 

'  e  :  w  :  I  h  I  I  n  I  I .  in  I ..  1.011  "  lioii  'I 

".np  on  "1 '"lint  "'I'  "h  """  niera 
■>t'  r;;]  n"  the  .llollHl  r.  t  'll'i'll 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


FOREIGN  EVENTS  |  'Vcu-  CJ.M.M.  Head 
DISASTROUS  TO 
MINING  MARKET 

Many  Severe  Losses  Recorded ' 
in  Practically  All  Sections  1 
of  Ust  , 

SENIOR  GOLDS  WORST  HIT  i 

TJie  Kuropcan  piuiaiion  had  ii 
di,sBStrou.'^  rlfpcl  on  prices  on  (,'ana- 
dian  inininc  niarkeis  this  week. 

Many  i.s.siips  in  each  group  lisleri  new 
lows  for  the  year  tind  oihcr.s  dttel til¬ 
ed  sharply.  Base  inetal  stocks  .show¬ 
ed  firmne.s.s  earlier  in  the  week,  hut 
at  the  close  of  trading  for  the  period 
under  review  took  some  scvt'te 
losses  Senior  gttid.s  sagged  :ind 
recorded  II  new  lows  in  the  section, 
while  itinior  and  prospect  issues 
dropped  to  new  levels  in  heavy  trad-  , 
ing.  Heavy  losses  were  taken  in  the  :  r,  A.  COI.M.NS,  assistant  to  the 
mi,sceIlnneous  mines  and  oils  divi- ;  poneral  manager.  International 
sions.  as  volume  again  moved  over  co.,  „ho  has  been  elected 


;  Rohert  l/cpsoe.  reseiirrh  i  hcni 

r\  f  f  4?  IT'  TT  O  T  T  17  C  '  onsolidatcd  Mining 

ly  U  1  JU  t3J0j%^UI\l  I  and  Smell  ing  to.,  was  awarded  the 

loco  medal.  .lohn  R.  Hodgson  and 

'  .lames  I)  Hal!.  Meiiill  t'niv  ersit.i . 

I'  liJt*  *  W  J  "  'V right.  Queen's  I  nivei 

Mining  Leaders  Review  Year 
I  Of  Developments  in  Industry 

!  - - -  \dtlrr«s  (In  Tiirner  VRUey 

I  C.I.M.M.  Convention  in  Toronto  Was  Record  Gathering —  ii,^  t  .anadian  insiuute  ..r  Minin, c 
Retiring  President  Dwyer  Points  to  Mining  ns  One  of  'nd  Mciaiiurg>  was  presented  wed 

'  /■»  i»‘T  ne.sflav  with  a  highl.v  interesting  nnd 

'  Canada  a  Two  Basic  Industries  informative  addre.ss  i.y  m-.  o.  s.' 

i  -  I  — - - — - -  Hutne.  (ieological  Survey  llranch.| 

j  Toronto  Bureau  The  Financial  Timea  Ottawa.  In  roniunelion  with  a  mo 

'  'roronlo.—  'roroDfo  this  week  was  grand  total  was  as  Pt'diire  Dr.  Hume  sketched  the 

the  scene  of  the  largest  and  most  nRainst  .$181,«70.3!10  in  l-Ujfi,  The  (iFvelopment  of  an  oil  well  from  Its' 
I  t.if-r.nccfiii  .  In  the  hiuiniv  'f'pfifl  Stated  that  seosona  I  decline  stait.  Piciuies  weie  showa  of 

successful  toDtcullon  In  the  histoiy  siruetural  materialsand  riay  pro-  ('duiptncni  heing  hauled  into  the  well 
of  the  t.anadian  Institute  of  ^linin^  tlucts  was  normal  and  the  piospeets  site  h.v  truck  anti  ttaetot  .  ereclioti 
and  .Metallurgy  and  elty  and  pfo\  -  „(•  oiai  the  astonishing  ■'  rictilck;  installation  of  drilling 

luce  ttuiled  to  welcome  the  many  of  1^137  might  even  he  ex-  tuaehinei.i  ;  drilling  by  rotary  and 

delegatee,  who  came  from  all  parts  ,.pp^p,j  rable  tools;  an  animated  diagram  of| 

'of  I'iinada  and  represent  all  phases  fifatement  to  the  convent  ion  |  'I”’  proceeds  through 

of  the  mining  and  metallurgical  in-  Qiicbee  Bureau  of  Mines  pointed  'aiious  siraias:  the  lowering  of 
diistry.  A  total  of  1.800  attended  the  |f,3-  in  min-  pioducimn  casing;  cementing  of 

convention,  which  was  the  30lh  an  p,ort„(.(jon,  being  .Irt.-i.OS.o.ioi.  easing;  building  of  storage  tanks 

niial  meeting  of  the  Institute.  By  lorre.-iso  of  nenrK-  v.t  nrr  r-om  for  produel  ion ;  fligging  of  dllehesi 


Medal  Winner 


delegates,  who  came  from  all  putts 
of  I'iinada  and  represent  all  phases 


maehineiy;  drilling  by  rotary  and 
rable  tools;  an  animated  diiigram  of  | 


convention,  which  was  the  .,:iih  an  p^y,  p,ort„p(jon,  being  .Irt.-i.OS.o.i-il.  easing;  building  of  storage  tanks 
niial  meeting  of  the  Institute.  f*.'  .-in  increase  of  nearly  :’,1  per  rent,  for  prodiieiion;  fligging  of  dllehesi 
luncheon  time  on  the  opening  d.iy  ,  yj.  ffj^p-jj-ed  w-ith  the  previous  year  for  pipelines;  blowing  out  of  drill- 1 


registrations  had  reached  over  l.oOO'  p,,,,  p,.or)„p 


r  A  f-ni  I  Tv«  ..  .(.  i  tcred  on  the  second  diiy.  Heading 

neral  n/nn-igVr  ''^*’lnt^ern-iHo!inl  hotels  were  taxed  to  rapacity  and:  fpn  ,12:,  fis.t  . '  .Mnng  with  this  comprehensive  pic- '  awarueu  me  1 

-  'who  lia^  been  eieeff;^  aceommodat ioits  were  scarce.  |  pRc,  starting  with  llt.T'l  the  curve  tore  of  the  bringing  in  of  a  crude  '  ''i'o  "  "'o  '  I  M 

of  the  ('’in-id^nn  rnsmorn  J’l-ospeclors.  cabinet  ministers.  „p^.,,,.rt  turn  well  were  shown  view.s  of  the  aetdi-  oitisianding  pai.er  s 

11  t  mS  inis  superintendents,  maniifactur- ,  maintained.  /ation  treatment  and  ilu'  method  "U  tipplicfl  or  ceoiio 

-anil  .Metallurgy  for  19., 8  c,-s  „nd  others  nroniincntly  identi-i  ,  .  ,,,  .  used  in  treating  gas  in  the  Bovalito 

:  T^,?,  ».  «„h  -'-"i-"""  i"-  -  ''..no,  jjAjyjg  £^|^| 

lal  meeting.  The  new  nre-  . . .  . .  '  •  f'Uttning.  geological  survey  divi-  Dr.  Hume  noted  that  .Mherta  Co'  I/vI”llJ  tirlHI 


a  few  hundred  more  had  regis-  j^j  jpp  province  dining  the  pe-  derrick  and  the  final  hi 


mud  through  the  side  of  the  I^Il.  H  •  f'l  .'kN'I.N'i?  of  the  Heel, 
ek  and  the  final  hiiiiging  in  of  ‘^'ral  Survex  Dnision.  Depariiiieni  . 


riod  of  depression.  w;is  reached  in 
llcij.  when  the  total  fell  to  .tC'i.iiS.'t.- 
fifif.  Starling  with  Ili.T.'l  the  curve 


the  1,000,000  share,  mark  towards  p.-csident  of  the  Canadian  Inslit'ulo 


the  well  to  siicee.ssful  prodtirfion.  .  Mines  and  Resources.  Ottawa,  who 
.Mong  with  this  comprehensiM'  pic-'  "'as  tiwjirded  the  Hat  low  Memorial 
ture  of  the  bringing  in  of  a  crude  I’tii"'  of  the  '  I  MM.  for  the  most 
,.  ,,11  ui. ....  ..  c  iho  -.ooii.  outstanding  paper  siibmilled  in  lo:'.. 


the  end  of  the  period.  of  .Mining -and  Metallurgy  for  1938  | 

senior  gold  stocks  sufteied  the  py  fellow  members  of  fhe 
lenviesl  losses  with  Hake  Shore  and  i„  a, 

Dome  Mine.s  leading  the  decline,  nj^ih  annual  meeting.  The 
way,  losses  of  I  s  and  I  pmnis  res-  ,„p,.pp,,,  ,|.c  llonou 

prrtivrlv,  wIiiIp  M<  Inivr('  ilipppd  .'^2  tUu.A  iu»  vm-  r  i 


iniriy-  rnormotis  crowd  whl<*h  attended  an  •  t  •  1  ..  t  ,  *  ^ 

ninth  annual  meetin.g.  The  new  pre-  exhibition  of  mining  equipment,,  '.  Koo  ogic.tl  survey  divt-  Dr.  Hume  noted  tha  Alberta  Cm 

sident  succeeds  the  Honourable  Mi-  i,.,,ieh  incidentalh  was  the  first  con- !  '’•'Par'nH'nl  of  Mines  and  Be-  ernmeni  geolog.sis  bad  estimtiicfl 

eluiel  Dw  yer,  Minister  of  Hands  and  rinrted  bv  tbe  Canadian  Mining  and  presented  willi  the  that  there  was  some  .'^.(m.onti.nnn  l,ar 

■Mine.s  lor  .\nia  Scotia.  Active  In  the  Kugineeriiig  Kxhihilion.  Barlow  Memorial  Prize  for  Ihe  most'  rels  of  crude  oil  in  Turner  \  alh'y  of 


'ating  pas  in  Ihe  Bnyalito 
plant  in  Tiirnet-  Vtilley. 


points  t,;  a  new  low  of  W7  fo.  I'he 

I  ..a  •  'linrs  foi  Sco  ta  Active  in  the 

.vcni.  Buffalo-AnUonic  ,  ..rr..:.  r  1  .  * 

affairs  of  the  Institiiic  for  - 


DOME  EARNINGS 
SLIGHTLY  LOWER 


t»omts.  u  liilo  MjK'.aspa.  atnon^  the  nian: 

lower  prieeil  senior  issues  droppeil  '.  ^nllins.  like  his  predercs 


ninny!  pPcsidenlal  address  to  i  ee™  "7”’" 

Ipfcs- 1  convention.  Hon.  Michael  Dwyer. ' 


•Tl  "S  Wright  lllri'r'-e-ivrs  -ind  "''d''  aequainfance  j  Minister  of  Mines  ’  in  \ova  Scolia  nhoiit  ga.solinc  fi  om  stiaighi 

O-n^iep  each  d^rlinc!l7^o7asTeck^■•''7"=  '-n'li  in  Canada  j  .stated  that  "mining,  is  now  one  of  nf/ at  run  di.stillation  and  if  the  prodtiets 

Hughes  slipped  sn  cents.  I  •amour  I  nii'-oad  Born  in  Smilhfield,  two  basic  industries  upon  which ,  7  '*'^""i"mn  are  caeked  the 

and  Piekln  (  row  each  dropped  7.'.  ^"’•liii'nibrrland  conniy.  Ontario,  he :  ,p.sis  oiir  modern  life.  The  othei  is '  Metalltit  gi,-.i  i-,. ,  ,-el  urn  will  hr  nroimd  R1-f.  riie 

points  to  pew  lows,  a.s  ilid  Hil I le. , ''"''I’ded  ptiblie  selioo]  in  Ibal  eentre. !  agrlenliiire."  rroduclioit  la.si  year 


that  there  was  some  .'^.(m.onti.nnn  bar  >1  II.H  I  I  Y  I  IlyWIlK 

rels  of  crude  oil  in  Tiirnrt  l  allc-y  of  k/lilVlH  1  I  Ijv  TT  iJll 

whieb  .some  in'";  miglit  be  reeoM'r-  —  —  — 

ed.  Tiirnei  Valley  erudc  returns  Net  of  .$4.23  a  Share  Comparc.s 


With  .$4.26  in 
19.36 


Other  issues  to  (oui'b  new  '’’'d  high  school  at,  Brighlou. 


rx'ceeded  .THiO.Ono.non.  be  said. 


low  leiels  were  Hollinger  with  a. 


gradtntion  from  i  mining  industry  in  Canada  last  year 


loss  of  2  points,  .‘^iscoe  and  Sylvaiiile  Queen's  tuiiversiiy  in  Ihn.T  Mr.  Col-  paid  $3.1)0.0011.000  for  wages  and  sup- I  i  «-  t-i  n  »r  -  i 

w  lib  dips  of  7,2  and  ."i,")  points  resper- '  lin.s  taught  school  fo-  one  year  in  j  pliPR.  D  paid  .$ino,oon,niio  in  divi- i  '  .  T  '  ”  J  ,  " 

iixely.  Britloriie  derlined  cents,  j  Htisliugs  cnimiy.  and  xvn;!  fimckeep- I  dends.  Most  outstanding  a'lvanre  ;  ...  ,,,.,,1.  „»  at -linriinn  fn  i'”-' 

while  pioneer  posted  a  loss  of  1  cr  on  surveys  and  r.iilway  construe- i  of  recent  years  had  heen  in  the  well- 


H.  I,onginnre,  of  Hollinger  '  oitsoli- !  .speaker  stalpfl  that  during  the  past  |  inionm  ri,r  1  . . it  ii.»r. 

dated  Gold  Mines,  T-td,  was  aw  arded  summer  .and  again  Hiis  summer  lie:  Toronto.  Hoine  .Mines  Hid  tut 
the  Batidolph  Bruec  Gold  Medal  for  «ill  he  engaged  in  making  a  detailed  profit  in  l'i::7  after  all  chargi',' 
riistinguished  servire  to  mining  Mr.  striietural  .siirx  ey  in  Turnei  Valle.'  anioiinu-d  to  .1 1 . 1  1  r..sn2.  <  (|u.il  to 


distinguished  servire  In  mining  M, 


. .  . . -  r.iiiwa.v  construe-  I  M.i.)  ......  ...  I...-  ressfiil  work  on  tho  recover,  nf 

points  on  the  week.  1  Hon  Through  his  acquainianee  with  ;  being  of  workers.  Hon  .Michael  ^  ^  .minhtirie  aeh't  ri. 

Amon.g  the  iitnior  golds  declines  A.  P.  rurner.  who  was  hiter  presl- ,  Dwyer  pointed  out  in  his  address.  I  ,  ^  Trai'  n  .• 

were  shown  to  l.e  a.s  liigh  as  Ik!  ,10,  nf  ilie  Canadian  Copper  Com- 1  Protcct.ion  of  workers  had  come  to  '  c  .  .  .... 

points,  this  dc(  line  hein.g  listed  hy  pany,  he  went  to  t.'opper  Cliff  ini  *’•'  reeogni/.ed  not  only  as  a  hit-  "  ~  - - - - 

f'eniral  Patricia,  with  Tohiirn  and  I'lpO.  where  he  was  employed  as'  manilarian  duty,  but  sound  econo-  ¥JI.^ 

Moneta  Pot  eiiiiine  show  ing  losses  of  ,„jnc  elerk  until  October.  1901.  when  1  mies.  There  had  also  come  to  he  #  |rlf  ^  I 

,.u  eenis  each.  Perron  fell  1.)  points,  ipp  etilcred  Queen's,  On  hi.s  gradtia-i  realized  a  greater  appreciation  of 

w  hile  Hciieh  was  cents  lower.  jp  j,,p3  -(jp  ,ypp,  jp,  High  |■•a11s  '  ‘If’P'f'i'en  arid  everywhere  minin.g  en-  - - - - 

Giinn.ir  flold  and  Bankfiehl  sltitnped  coiisifuetion  elerk  on  Ihe  Cana-  were  giving  attention  to  the  QUESTION  OF  CONi 

::3  and  no  pnini.yii  Hus  order,  winy  1  ,li,, nco, , per  Companv's  hvdro-elcc- !  fons^rvalion  of  nre  resourees  and  —  _ _ 

McMaiicrs  sank  Pomis  on  'bejipjp  rirvelopmenl.  Early  in  1907  be :  finding  of  new  orebodies.  Fori  sir-ip-r  cnincldcure  last  nek  n-.. 

wrpk.  (  oniaunini  nnd  rrcinicr  lost  .  .  .  rf  r  ^  i  t  i  ^  rna^nn^  r*irmitn«  trrro  hnltip  ^^omdd^IICC  I.isf  nrcK  wa? 

2.9  points  each,  as  Sullivan  and  <  ana-  "c  staff  of  Osceo  a  Head  and  ;p':'' 7" ni'^ne  tin-  and  '' 

,iinn  M..io.ti,.  test  ....a  •)!  centQ  'ntiipatiy,  .loplin,  Missouri,  m  ,  '"rreuseo  tot  piospertin,  and  geo- that  1  he  om.ai  to  tsceiirit  i.  s  < -oiii 


tr.  structural  .siir.  ey  in  Turnei  Valle'  ani.)iinic.l  t.i  .» I .  I  1  ii.sn2.  .  (lu.il  l. 

of  lle.siills  nf  these  siirve's  are  e\peel-l  *12:'.  per  .  hare  011  the  9.  ......I  hai.. 

n.i  rd  to  he  quite  valiiahle  to  Ihe  Valley  out, -landing  m  Ih.  hand  of  the  pul. 

e  and  In  the  foothill  area  as  a  whole  He.  as  l■olupate.l  nith  SHIIIin.l  .n 


Wr;  aimntatn  aetive 

inMlIM.  DKPAnTAlENT'l 
M’EHlAI.r/.fM!  IN  nSTF.D 
AND  I  NIJSTED  <  ANADfW 
AIIMNt,  AND  INDLSTKIAH 
PLCl  lin  iHS. 

nnv  .vtati.ifi'c'il 
iiiifilcl  hr  plej,»C((  tit 
111,.,,  rv  luqtiit'ie.  >•«* 
gitxliug  nil  i.Dit«e,« 

0/  .'..•turittci 


F.J.  CRAWFORD  &  CO. 

Torrtntn  S(ocV  I..t«:ti.in(;TT 
\Vmfiip<*;:  Gr^in  Rirrhani^f* 
r.inwdi.in  Conimodi’v  rxchan,-:*;  Inc. 

fl  .lordnii  sirr^rt  -  Toronto 
Etrin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

N»w  Finnnccfl. 

•nd  Orv#lopf*d  1o 
Production. 

8R  King  Strerl,  Ex*!, 
TORONTO,  CANADA. 


Al\ 

l.atr.l  Information 
on  Request, 

W Avert*'  SMI 

'CONTO  voc'  t»'n*Nr.f 

eo  RING  ST.  w.  .  TOKO.MO 


in  view  of  the  cnniplevily  of  fhe  -*121;  pet 


from  sti'iietiire  and  the  diffn  ull ies  experi- 
B.  I '  .  enerd  in  drilling. 


i-oiupate.l  with  SHIIlniil  01 
■I  :har.'  in  Pe'.i.  While  pm 

.-ao  a  lie..  |ieak  .11  .'<7.  IS  1. 1  '.k.  .■imi  .settlement  nf  di  hls 


rliii  linn  .-ao  a  tie..  | 
acaiti'-i  S 7.2:'i  I  .:!9ii  ; 


.ami  .settlement  nf  dihls  Art  was 
found  invalid,  tiaii.nlv.  that  it  pre- 


The  Western  Oils 

QUESTION  OF  CONSERVATION  MOOT  ONE 


roineldeiicc  last  week  wa 


dian  Malnrtie  lost  23  and  21  cents 

mr77nVi'7hr...r77*L7i'7l7Hh'e7.r77  i  ^  returned  to  on-  'be  life  nf  pro.sent  mines.  refuse  any  further  application  fo,|,.,„,le  ,n  th.-  niannfaor,;,-o  V.f  ;,as,itino! 

If'  .ind  sho  I  .  t  de  I  ,  larin  .md  for  a  short  lime  tnvesli-  is  well  that  engineers  realize  that  ui'hro'al  of  s.,'lhng  oil  l.ssue.s  to  iho  j  K,rction  of  tho  no..  ,.iani  ..-iii  mo;,,, 

Iimnis.  Other  issties  to  Its  new  low  ;  ,  non  net  a  lie  nMnet'al  i  operatinn  of  the  industry  omar,..  m-hh.-  „,.ies-s  .stops  tak,  n  .iis,  of  ,.,,.s,.ni  plant 

rnarks  were.  (  ar.hoo  (.old  Quartz.  ''|,V  n  eas  er"  "h  •  rio  fonov^  ^  I'’"'- '  a  i  n  'r  '''■"7"”'  '""'ko,-. 

Iiod  s  f.aUo.  .t.  M.  (  oiisolid-  oasirr'i  inn.iiio.  ioiio\%  ,,,..,,1^  1. ‘ of  rms  jn  liirtiDr  \h1I<'\.  tnnr*‘  rffirii'in  rlunnir 

.tied  Kirkland  Hake.  Hava  Cap.  Me-  w-hieh  hr  was  appointed  inspcc- gr.idc  oi . .  on  l.ii„ei  se.Hes,  .and  ,  who,-.-  tt„.  ,oln.  i.lemr  ,  nle,-ed  in  "aa| 

Kenzte.  Morris  Kirkland,  I’ayntasler,  |  I'”'  of  o'ines  for  the  province.  Iv7- v  7‘"7?.Lii..'‘7o..ii7 ' 77 eonfr,<  no,  j  s  .mo-h.ng  of  ,a  loror.l  h;,-.  i.ooi, 

I!ed  Hake,  Keno.  San  Antonio.  Sla- |  .Mr.  Collins  .inined  Ihe  staff  of  In-.  ,  „  j,  ,  .  .. '|,7i‘,7-„„  vm'ith  *lia7  m  Tm-"in'r'''^i  ^  7.!777^"^7.  'o'*'  ''si.al.li- hy  Simsoi  i,ii,  in.-r.rr>ora, 

daenna  and  Vmir  Vankee  fiirl.  iiernalional  Nickel  Company  lafe  ini  ,  a  n  m'  <  !  tho  rio-ititt'.r  of  n'o..-' !.ii'7  l.o  "r"u  ""  "  ''''hru.iry.  i!i;!..  its  Vo  i  ..oii 

....  .  .  I  „  u  '  .0.0  1  .  .  ,  I  established  an  appreniirc  system.  i rio.iiuiK  or  „r«-  i„i  .ssuo.s  follow  .  m  i .  loi,. i'i:;7.  a,„j  ,,  „.iii  now 

Ihe  prospect  issues  moved  in  much  1918.  and  two  'ears  later  was  pro- 1  "  '  j  mg  „  flood  of  new  is,- m-  c..niing  p,,,  its  , do  idend  ntm.-  to 

the  same  fashion  :ts  the  .itinloi  golds,  ;  moled  to  Ills  present  position.  H  is  I  nmpreliensiTe  RcTiew  of  il.o  wist.  Since  :hn,  tin,.'  ..ills',  . .  nis  .Vprtl  K.  i..  sliar.itoMrrs  ..r 

with  Mael,end  taking  :i  severe  set  -  j  la  rgely  through  his  offices  that  the'  A  eomprehensi' e  tind  ^gtcrcsling  mvesfors  have  b.en  given  all  tho  ni-o  r.-ford  Man  h  ;tt.  |■'o1enli,^l  of  tho 

hack  of  $1.2.5  in  hettvy  volume,  while  ;  ppippany  awarded  its  "Ineo"  medal,  aecoiint  of  Ihe  mineral  industry  ip  tedion  th.-it  could  he  cxve.'ci.'.l.  .onJ  ,  writ  which  is  i>.aying . il.v  idrinls  jp  lig 

Hard  Roek  lost  70  poini.s  on  the  |  administered  hy  Ihe  Institute,  and!  Cauada  was  given  hy  W.  H.  I.oscc  of  **"'  soo.l  :  uni.'  i.s  1.721  t.arnls  d.iii'.  \o.  2  wc|| 

week,  f’ow  ell  Rouyn  and  Kerr  Addi- ;  conferred  each  vetir  as  a  mark  of  Ihe  Dominion  Denarlment  of  yfine.s.l"  .7  ^  *”  ''’‘'"■■'HV-  j  i.s  ilrilling  I.clo"  1. 270  ft. 


Ihe  eaptirilv  of  Superintendent,  logical  explor.ilion,  and  ways  sntighi 
'I'hree  years  inter  he  returned  to  On-  extend  the  life  nf  pre.sent  mines, 
lario.  nnd  for  a  short  lime  invesli-  "f*  well  that  engineers  realize  that 


was  I  ley  crii-lc  IVn.-k  w  it  -.t.-ir,  a-s  -oon  .ns  i  'Hop  a:-  niajoi  , 
Cal  I  .■-nn'v  i.s  .off  th.'  groiin.l.  Method  to  tio  lion  with  .\.,.s.  I 
oui-  j  u.scd  )s  it,.,  "h,',  uxiic"  fot  ioino\al  of.  [.rell'  well  ovei 


m,.,.ion  iwd  jimosl  defoufely  d-eide  t  !  .--ulphur  and  other  impuriti.-:  feom  !  ,|,c,.c  .9;,;  ;!„n  ,,f  or,-  m(H 

to  tefuse  .-tny  further  application  for  i  .  rude  ,n  tli.-  maniifad„,-e  ..f  gasoline,  I  ,  .  „  hi-hor  than 

a.|.p,-nval  of  S.,-Ihng  nil  i.ssue.s  to  the  j  K,ociion  of  the  new  |.l,.ni  w,ll  me,,,,  '  ''  " ^  -lidttD  hi-het  than 
Ontario  puhln-  unles-s  .steps  ,,,-e  tak.  n  .i,s,,„>d,ng  of  i|„.  pies.-m  pi,.„„  „ow  "hllc 


which  he  wtis  a|, pointed  inspcc-  i 


Kenzie.  Morris  Kirkland,  rtiymasier,  | 'k>r  of  mines  for  Ihe  province. 

Tied  Hake,  Keno.  San  Antonio.  Sla- |  .Mr.  Collins  joined  Ihe  staff  of  In-, 
daeona  and  5‘tnir  5'ankce  fiirl.  iiernalional  Nickel  Company  lafe  ini 
The  prospect  issues  moved  in  much  1918,  anti  two  'cttrs  later  was  pro- 1 
the  same  fashion  :ts  the  junior  golds,;  moleri  to  Ills  present  position.  D  is' 
with  MaeHeod  taking  :i  severe  set- j  largely  through  his  offices  that  the' 


ating  "ere  up.  hemr  8 1  'lu  pei  vents  the  eolbrtion  <if  interest,  a 

Ion  against  11. I.S  per  i.iii  lit  i  he  |  <  out  raei  whirh  is  conirolle'l  hy  th'- 

increase  h.-iiig  rliu’  lii  sl  i.'  higher ;  Federal  Int('rr;-I  .\ei.  He  adds; 
wage  scale  and  se.-mt.l  a  <  hunge ;  ‘'The  clause  requiring  .$2.i'fi0  to  he 

ill  hook-keeping,  ihe  lain  i  amount-  Pai'l  into  court  to  he  i)ai'l  out  on  Ihe 

iitg  to  1.5  2c  tier  i-.ti  ll.iwe'er,  .1  H  making  of  an  order  fur  stile  ,..r  fore- 

.stiovel  gem  ral  mtinag.  r.  siaK-  thal'''^knte  appears  not  only  to  he  an 
costs  in  1'':;k  should  .-lion  a  decided  mterfereiieo  with  the  interest  e.m 
drop  as  maior  expen  .s  in  coiinec-  "'i'*''  but  to  he  eonftscalton.  Ihe 
lion  with  .No.s.  I.  ami  :!  shafts  are  niortgagce's  moiic.',  as  has  hern 
prellv  well  over  During  the  'ear  <>"'  '■’-'"'V  'Hkasions  ,s 

there  were  .97k.:!"U  tons  of  ore  mill  !  V'’"'" 

,  d.  "  hi.  h  IS  slighllv  higher  than  L"'*'' of  (  attada.  -vr 

that  ,.f  the  previous  '  ea  r.  vv  hlh-  ’’’  '''V*'’'’ 

,  ,  ,  .  or  of  a  group  of  life  instil  tlltre  po- 

t.yerage  grad-  dn;l'I'ed  i.i  $1.,  contracts 

I'k  pcr  ton  (roil,  $l„.l  per  tun  ,t,  as  valid  and  safe  for  trust 

ttione'  To  take  .iwav  in  the  manner 

Ibe  . . .  mimtig  wa;  |2.nou  of  Ihe  mortgagee's 

ssi;7,.s|::.  or  .$1  51  per  ton.  .ompared  appear  to  he  from  an 

"ill,  .91  i::  tier  ton  it,  l'i:!ii  Develop-  chjrarpoinl  of  view  neither  fair  nor 
meni  e'pediiure  wa-  F'22.k87.  or  nor  reasonahle  " 


w  eek,  f’ow  ell  Rouyn  and  Kerr  Addi- j  conferred  each  yetir  as  a  ni.irk  of  the  Dominion  Department  of  Mines.  I  p,.7.',-i'n7'ih7n  ■ 

son  moved  f,9  and  k.  <  enls  lower  dj.stinction  upon  a  person  w  ho  litis ;  By  a  series  of  t  htiris.  .\Ir.  Hosce  tmn  i:.  H,  w  iii*iehe-i,i  'nelvK'7n'n 


. .  . ,  ,  .  •  •  -  ,  UI.MIIICIIUII  IIIIUII  a  pcr.suii  w  ho  utis  ;  i»y  a  .series  o,  cuaris.  .'it.  i.usee  j;  i,  wiiil.-heii.l.  n-wlv  appoint 

respect  tv  elv.  while  1  elii  w.is  hc.iien  nititic  a  meritorious  and  praetical  traced  the  course  of  various  iniiier-|p,i  i)iii.-,r!o  Securities  < 'ummi-.-ionei . 
down  53  points,  .lellieoe  was  off  -’fi  ^nnlribulion  of  outstanding  import- iais  over  tho  years,  sh.i'ving  thal'.'-ajd  nothing  ..r  a  fiuatil  iiafun'  h.as 
lioinis  and  Hapa  i  adilltie  lost  H*  anee  to  the  mineral  industry.  Mr.'  new  high  output  peaks  were  esiab-|i'een  d.-cid-d.  tii.-it  the  nilmaii’s  sia'o- 


meritorious  and  praetical  :  traced  the  course  of  various  miner- ;  eq  omai-jo  Securities  <'ummi-.-ione,.  i  n.-"-  Norti,  Turnei  ''tiii.  v  i.-.i 
on  of  outstanding  import- ials  over  tho  years,  sh.i'ving  thai:.'-ajd  nothing  ..r  a  fiuaal  uafurc  h.ae  .vc.rt  ,>f  \'o.  i  failure ...  |■;,•|.1 


in  use,  V.'v  uietliu-t  wilt  tv  riuirker.  average  grad.-  'b''|l’l''''l  ^1”,  tj,. 'holders  loaned  uniler  eon' 

mure  cfrieieni.  ,h<ap,r.  .  '7„ regarded  as  valid  and  safe  for 

c.  .  ,  I  *''  '*^  iiione'  To  take  .away  in  the  ni: 

N.iielung  of  ,a  |•eco,,^  ha-.  li.-ei.  !  fhe  e\  pr-ml  1 1 11 1'c  'Ml  lUIICUg  "  ,1;-  t-,  nun  iho  mni-le- 

esi.Tl.Ii- tied  h>  Sunset  Oil,  I per.rr».-»ra )  j  9y,;7  yf*  o,-  9  1  '.t  |,e,-  ton  .'omivired  '1  *  '  *’  .  k  r  ^ 

.n.s  on  .-.i  Kel.ruarv  i-,•!7  i|.-Vo  I  « ell  '  '  omp.  t  oi  y  "  ouhl  appca r  to  he  f fe 

rollow  :  ,n  D..e,  t-.;::.  an.j  „  "  ill  m.w  i  " '  I'i':.., ' .’7 •"hiral  point  of  view  neither  fat 

.. tiling  pav  ii-.  iniiiiil  .|i\irlend  am.iunting  to  I  e'pediiure  was  .  ‘...i.S,.  ot  (,,,^,.5:,  not  reasonahle" 

"2'!  .-.nls  .\pril  1.-.  to  sharctioMer...  of  fl-''''*  f''''  I  "H.  a  git  I  It  ■  I  9|.|S  lici  Ion  a  - - 

record  Man  h  ;tl.  folenii.Tl  of  the  year  ago.  and  of  Hii-  amount  ahotii  M_^  Plante  I  nr^tp 

well  which  is  i>.ay  ina .  <h\ idrii'D  in  iig  50c  per  ton  wa.s  <l)aigeahle  diii'.ll'  •  DUr  INC  Fla  .  r 

time  i.s  1.721  t.arr.is  daily.  \...  2  well  t„  jy,,,  ^  sh.ifi.  In  Montreal  This 

i.s  .hilling  hclow  1.2.0  ft.  "The  ore  reserve;  ;ire  i  -limaicd  at  _ 

n„  hac'.7ake,i  1... -ation  ,.f  "•1'-^-  7-7, "7' nuniig  the  months  of  Inntiar 

n.''v  Norti,  Turn.-,  \'aii.  v  1—,  ,..  ,,,,1,.  ''.ii.s  over  last  year.  .1.  M.  Stovel,  | 'ci.ni.ary  four  foreign  husmcss 

wc.rt  ,>f  Vo.  I  failure.'  i:,.  ,!  '< ’r.-v-  g'  lier.il  iiiaiiugcr  .-l;it.  ,-.  The  rc-  ccrn.s.  giving  cmtiloyilient  to 


In  Montreal  This  Year 


It  .me  fill  ha' 


lake.)  loi-aliop  ,.f 
\'a  II.' V'  lest  1 ..  1,1  it.' 


nuniig  the  months  of  inniiary  and 
l’»  hrii.ar,'  four  foreign  husiucss  eon- 
I'crn.s,  giving  cmtiloyilient  to  more. 


Among  the  l.>  m-w  lows  f'’- ,  , founder  of  the'  lished  in  1927  for  gold,  copper,  nick- 


'i.-ally  -loun  le  much  moii-  fmaf  from  iikaha  It, .-si 


.inothci  la  acre.s  m  tile  \  all.-'  I  •'•erve  in.  lu.lcs  792.uila  Ion,-;  of  hrokrii  t|,,-,||  lou  .-killed  and  unskilled  loc.l! 


corded  in  this  section  .\ugite  I’ercii- j  ),|-;ivcrv,  (he  Virtoria  el.  lead,  zinc,  pl.itinum  metals,  se.''bH*  it  is  at  the  iire.si'iit  time.'  Hciw- 

Ptne.  Bunker  Hill,  central  Pore, ipine:,.,.,,^^  Institute.  !  Ionium,  tellurium,  asbestos,  salt,  7"'"’  '''’vealed  by  'he 

(  nn.<?olidated  1  hlh(iupiim:iu.  I  cdorttH  a  ,  1  ,  .  ,  ,  i  -,111011111-  Koditim  siilnhite  n-ii,iri1  !  *‘  ’  *  '  *  '  P’f'v  '  innking  <  ommis  j 

k-i,n,.n,i  Vnv-hoh  I'-i  11  lore  •)  nd  I ’res- 1  ' '’o  Pt  esidcui -elcci  has  taken  anj^'i'P”'''-  ktidiuni,  su  puite.  naiurai  I 

f  . Vi... -oH  i7ne-:  .I'f  ll•lf^ln-'  'active  interest  in  municipal  affairs.  |  -'’I’.l  eriide  pofroleiim  Di  the '  tually  .on-udering  the  matter  alihmigh  j 


l"-2i\'.''.i  a-l-  '  oie  and  all  Ihe  unhroken  ore  helovv  woikci's.  t  hose  .M.uitrea I  as  a  nianu 


Idylvvylde  Golf  and  Country  Club. 


in  output  for  prartirally  all  metals.-  .Anoth.r  c.um'i.J.'n.t-  i.s  that  l-gisla- |  .lun.'.  tikaha  nffi,j„l-  .im,)  runmur-  III'',  in  the  .Ankcrile  '.’in 


combined  to  bring  Canada's  total '  I','’"  '  "i  h  pa 


ton  were  fi-iinreri  issues  of  Itiiding  luicii-si  iii  iiiuii  ii  1 i  ,ii  m s.  i  --  ic.  ...t  i,,.-  i,,., , .  ci  ui.  iiougi,  cre  t-.l.  rigging  in  i.rogrc.-s,  spu.I.jmg 

Vox.  ,Hn  w-is  I,-,,  ed  riemd-dlv  i"id  basbeeti  mayor  of  Copper  Cliff ;  mP‘-aI.s  group  improveineitt  ,u  aver-  ,t  ,s  ihought  "unwiso  to  make  any  s,  h„q„,o  m  a  w  eek  ,  .  . .  •onimm,' ;  firs, 
lo've.  ,1  a  we-ik  b-ise  mei-tls  list  aud  !  ^"’ve  1929.  He  is  pre.s,deni  of  t he  «R0.  base  metals  prices  aud  illereasrs  | -'■latemcni  now."  dividen.l  of  k  .  e„i  w  dl  ,  om-  a  round 

,,  '  i  ,  .:  Idvhvvhle  Golf  -md  Coiintrv  Club  ’’i  output  for  prartleally  all  metals.  .Aiioth.  i  c.un.'j.Ji'n.  t-  i.s  that  l-'gisla- |  .lun.' .  . tikaha  nffii  j„l-  .tm)  ruruour- 

posted  a  deeltun  of  Pdin  ^-  7?,  ',.7  ./  'n  bring  Canada's  H--'  de-,gm;d  to  curh  pa  w a.-lage  ,n  |  , p.-.,  ha.-  h- e„  t,. 

Venitires  and  laleonbndge  tlipiwd  ,  •  ndbu, .  .t  ni(  mher  .  f  Hie  Bo.ard  of!  I3„  S24  eomnarcii  w  i'h  !  '-s  U""'  I'efere  the  AC  compel  th-  .ompauv  to  ,.•.|,•.•m  pef-r 

k'.  and  7,-.  cents  respect  tv  ely.  Sud- i  I  nistees.  Queens  I  "'Vki'ki'V  -  -And  ^  0^ -H -.  H  o  f  on  pa  ert  w  I,  h  ,  ,.crrn-r:I  I  rnrr  -h.nrc-  fr.uu  current  pv-tme,., 

bury  Basin  moved  .'.0  eenis  lower.  '  A  lee-Presidenl  of  tbe  Queens  Alum- |  ,1,  V,  ,  unanunoits  fir.-e  and  .-.cou-t  dings,  i  ,„  ),^y,  pj,  i,,,,,, 

.and  losses  of  20  and  21  points  were]  ni  Assoeiat  ion.  *  i  •>.  coppe,,^,v,n  nrol.aWy  b--  pic  h.wt  through  to  |  „,  ^  n  ,  .  .  |;,,M,ijte  Turner  tiarin 

taken  b'  Waite  Amulet  ami  Pend  - -  nickel,  lead,  zine,  silver  and  plat-,ra-ly  "imi'h'Hon,  Should  anv  r-cal-  ,-.„2  n  ,;  s«7  f,  .  ,  , 

Oreille  Sberrill  Goidoti  lotirbcil  its  «Tfifff  fmf  :  j  I '*  'b.-iughl  to  pit,  T>,a';es  No.  1  is  112  ft.  in  Madii.on  a, 

lo.'.e  I,.,.-  ro-..-i  r„i  loss  of  12  '  rak  W  Icki  nicriN  IN  'be  opening  lunrheon  was  p,  osid- i  "h  i’;iP'"--a'>:i  to  Hi.-  mca.-nn-.  j,rol.,abh  ,  7,a,o  n..  spv  Ildl  running  pr.-dtic 


joining  pri'vioii.‘d>  ac-|iiinit  acnag.  .  :  ij,,,  Jilril  level,  lol.illiilg  I  ui'U  I  oils.  ■  faelurillg  site  ill  preference  to  ntber 
Ho.ation  of  nevy  w,,ll  Hast  Cie.si  Nm.  i|  |  :;nn.oi)o  Inn-;  of  iliis  wa,;  Canadian  .ilics.  aeeording  to  a  rc 

717i7.7  -.fT.7>7  '>7  ru7h7s\?r7n  "  ''”•'  '  e-erves  hill  witl,  port  i,-.s„c,|  by  , be  New  Bu.silie;  s  De 

erct.'d.  rigging  in  i.rogrc.-s,  spu.ldmg  <oiii|ilel  ion  of  No.  k  sli.ifi  il  Is  fell  pailment  of  Moinieal  High).  Heat  A 
sth'-dule  in  a  w  cek  ,  .  . .  •onimoi,'-;  firs'!  Hd  Hiis  l.iniiag.'  Iiouhl  now  In-  in-  Pov' er  1  onsolidatcd  'lhe.se  new  eon 
ilivideml  of  k  .  r-n,  wall  com.  around  elild.-il  Reserves  arc  ma.Ic  up  of  ci>rns  together  with  Hie  eleven  com 


,  not  lakrn  inio  i 

Ccoti  . 

rim-  ''oiu|ilcl  ion  of  .\o 


reserves  (,ui  wiili  port  is.sip  .l  by  the  New  Bu.silie!  s  De- 
k  sliafi  il  is  f.’li  pailment  of  Moinieal  Higbt,  Heat  fc 
lioiild  now  I..-  Ill-  Power  1  onsolidaled  'I  lies.'  uew  eon¬ 
's  are  made  up  of  et-rns  together  with  Hie.  eleven  coin- 
erilc  vein  ,  IS--,  In  panics  wbirb  i-ame  to  the  metro- 


bury  Basin  moved  .'0  rents  lower.'  viee-l  resident 
and  losses  of  20  tind  21  points  vvete]  ni  .Assochit ion. 
taken  by  Wtiile  Amulet  ami  Pend  — 

Dreille.  Sberrill  Goidoti  lotirbeil  its  RTpiir  DP/ 

I,om|7'o'ri7ire  week  *^'i'bromuMii''dip- '  ”  Kli\/VAI/0  IH  '  cd  over  by  C  F.  Macdonald,  chair- '  v'cei'  of  having  Kastern  t  apital  j  i.ihm,.  p.-im  to  pu'Hng  w-eii  o 

Base  Metals  sagged  2  rents  each.  MINI*  Kill  (III  I  KIJ  I  :  of  welconio  were  del, vered,  .,.p,  j,,,.  „  dra  wn  !  ,-7  .m'  e  U  ..  .ipr  ^rnvj  a'f. 

Hudson  Bay  slipped  point,  as  j  milltllinil  VU  1 1  U I  .  hy  Hon.  Paul  Hedue.  .Mintstcr  of|„„  py  Hon,  N.  K.  Tanner.  Motistcr  7,.'ao„n'- 

Normcial  tlropiu-d  loti  new  low  and  I  -  1  Mines  for  Ontario:  .Ma.vor  Ralph  of  t.ands  an.j  Mine. .  gives  the  piovm.-p  '  ^  _  .  _ 

ieeorded  a  iiei  decline  of  IP  points.  Ontario  Production  in  1937  Upi  ■».  f.  Armcr  of  the  Ontario  Dt-jthe  right  le  .  hangc  lease  agreements  |  ^ 

FIdorado  and  Read  Authiei  re- '  24  4'',  at  ¥229  938  -  i  '  ision.  Canadian  .Manufacturer.s  As-  and  ,e  eompmsuie  thn  -e  w  ho  e  wetl.s  ,  BeauFor  Mine  Operations 

reived  heavv  los-:es  riiirmg  the  week  f  1  .soeiatlon.  and  Hieut.-iJol.  K,  R  .Ma i  •  1  a ’ "  shut  .n,  eii her  p.ai  I  laliy  o:  wholl.v .  Reviewed  to  End  Februar 

unde?  rev  lew.  \:;,h  ,h7fo?mer  being  !  0-^3  |  .shull,  president  of  the  Toronto  Board  !  ‘b^  Inte,  e.s-ys  ofthn  rndu.m  y. 

iradeil  tii  heavv  volume  and  (  losing  ,  - - 7;'  ,  I  of  Trade.  Another  iticrease  this  year  j  _  ,  ,  .  I  Ht  reporiin.c  on  nperntions  at  th- 

.-)!  $2.20  and  siiovv  itig  :i  net  loss  of  i  To.oni,.  Cii.ra.i  Tl.-  Finatnial  TImaa  ;  Canada  s  mincjal  prodiK  lion  vva'i  inV  7”’, .  -''r  "  .bn's  7.(,,,,jfnr  mine  for  the  period  Fehrunr; 

7.'.  iioinis.  w  hile  the  liiiler  moved  to  I  Toi  onto  -  All  previous  records  for  ,  pr  edicted  by  Hon.  Paul  Hedue.  Dnth  |  p7,h;..^ou7oil  "o  '.•I„ni..'i'.r  em""  asioi  n  1  ^'•'b  *'>  -’Sib.  I.  P.  Norrie,  the  g(  u 
a  new  low  pniiii  and  lisit-d  a  net  <le-  !  Oiii,ii  10  iiuiieral  luoditcHoii  fiOin  alii  Mr  Dodiic  and  I  C  Ariner  pnintecl  j  markets,  steps  will  lut'c  'o  ho  taken  ;  nral  manager,  slates  in  his  eonelu 
eline  of  95  eenis  oil  Ihe  week.  .Min  '  m,, were  broken  m  19.'!7  with  fl!  Increased  eniplovincnf  and  -  ,0  provide  pipclin--.  And  unless  we  1  sion.s- 


itbat  in.emelimi  ha.  h.  o,,  .s.-.'ii.'l  i|,e  Sihumaeliei'  area.  1S2',  lielow  poll  la  11  area  iti  1927  make  ii  total  of 

.-omi..',  th-'  >  oni|.au\  tn  rc.I.-.-ui  pi.  f-r  );i  ,  ||,  ipe  hat- ,  |27  iiiiltislriul  alld  eoiiimor.'ia I  or- 

I  "iuZn  "T  .  ,  a  '  nnpbiying  approximate- 

!  ni  6. in:,  ft  iNixrilitr  Tumor  UorUlML:  ‘ilpHill  W.l.'  I’d  1  >'  J.|00  Utukrl??,  ;i  f  I  IJH' t  nl  lUMT' 


from  ST.JTS.'HiH  ,!f  ihp,  siiHu* 


NEW  RECORDS  IN 
MINERAL  OUTPUT 


cd  over  by  C  1-7  Xlaedonald.  ehair-  ' 
man  of  tlie  Toronto  branch,  and  ad-, 
dresses  nf  weleomo  wore  delivered  | 
hy  Hon.  Paul  Hedue.  .Minister  ofj 


1  IS  112  ft.  iu  Ma.Ji'.on  a, 
Spv  Hill  tunning  pr.-dtie 


I'lid  ..f  i'i:’,i; 
eil.l  of  1927 


l  iirieni  a-.'-el-;  at  the 
loliille.l  $.9.7  I  t. 72::.  III- 


""  in  eliidiiig  .^1, 7113., .SI  rash,  1 1. 1 1!'. ,  5 1  in  ihailes 


.New  iH  'inisil  inns  I  hi  ve.-i.r  ,iro: 
Ralston  Puriu;i  c-.iiipanv ,  of  Buffalo. 


Hrazc.'iu  .hilling  be|.m  liiilway  and  other  Philadelphia,  rni.i  beer;  $ii\  Ti-sa- 

dAlh’ng'  ,;u''nicU  hridgr  R)"m.  d  afic.'  '  . . .  b.ire.s  in  other  eompatt- '  ges  Fraueais.  of  P-H'-'  -m.  N  .I  ftir- 

.‘dioo’in*  I  quoie.I  market  vain.-  ..f  $1.-  nilure  hmeades:  l.esl-i-.ver  slipper 

_  .  _  7U'|,:;7S  Mining  ami  milling  .-up  c,,m|,any,  Tor.uiio.  sh-.c-  and  slip- 

n  r  A/i'  '•  plu's  are  earrii'ii  at  $29'i.!i!'7  '  iir-  pers 

BeauFor  Mine  Operations  ,en-  Haiuiitie:;  total  :52,9i.2.'.:is,  ..f' - ^ - = - 

Reviewed  to  End  February  vviueh  «i,'iik,kks  i.s  divideml  i-.iyahie. 


oihei  Philadelphia,  rnoi  beer;  $ii\  ! 
iinan-  '  ge.s  I’ralieais.  of  Pali'i  son.  N  .1 


I  .impan.v,  Tonuiii 


BeauFor  Mine  Operations 

Reviewed  to  End  February 


III  -  ;  l»'l  ''< 


III  reporiin.c  on  nperntnins  at  the 


I  $2.30  and  siiovv  iug  :i  uei  loss  of  i  To.oni,.  Cii.ra.i  Tl.-  Finamial  Timaa  |  ,„  Canada  s  iiiinejal  prodiK  lion  vva'i  inV  7”’,  *^..1  ’ -''r*  "  .b"''  Beaufnr  mine  for  the  period  Fehrunry 

iioinis.  w  hile  the  latter  moved  to  I  Toi  onto  -  All  previous  records  for  ,  pr  edicted  by  Hot,.  Paul  Hedue.  D^'b  |  p7,h;e^our*^oil  "o  '.•I„ui..'i'.r  rm""  aMoi  n  1  ^'•'b  *'>  -’Sib.  I.  P.  Norrie,  the  geii- 
new  low  point  and  listed  a  net  <le-  !  Out  ,1 1  10  iiiiiieral  lUoditcHoii  fiOin  alii  Mr  Dodiic  and  I  C  Ariner  pointed  j  markets,  steps  will  ha'c  'o  ho  taken  ;  manager,  slates  in  his  eonelu 
line  of  95  eenis  oil  Ihe  week.  .Min  '  wi  ie  broken  m  1937  with  Increased  eniplovincnf  and  '  ,0  provide  pipclin--.  And  unless  we  1  sion.s- 

ing  CorpofiiHou.  Nipissiug.  .Anglo- I  '  ,  .  t...,n  ..ou  v- ■  -•  money  piovi.led  hv  luiiiing  di:riag'a;e  ahl-  to  g-'  'Iv.s,'  r,it.-s.  we  shall'  "The  ,',ii|  vein  w.-is  exieiid.'d  32. « 

Htltoniitn.  Bohjo.  Goldiile.  ,\orlheiii  Hilal  valuaiiou  ol  a. con -;  dec.ide  when  oHicr  Indus- 1  comineuee  1  o  finan.c  m  lupeline  to  th.  ft.  to  the  Ha.si  in  ore  of  $8  to  grtide 

anadn  Temiskamiiig  ;iud  Tovvag- 1  kHtuHii.g  a  - 1  '  pci  cent,  in  iteasci  were  floundering  In  depres- 1  head  of  the  lato-  '  So  -r>oke  Waltei  ojj:;  feet  of  ore  is  now  exposed  on 

I'ae  each  slid  to  new  low  marks  for  j  o'er  Ihe  previous  v  ea  r  s  figure  of,  believe  that  I  am  I  Hamphol].  ihaumaii  of  the  Petrn-  I  nrilliug  oti  Ihe  S.uilh 

,p  vear.  !  $IS,.t,,li.:j''0,  aeeordiiig  to  Ihe  |,ie-;  optimistic  when  I  predict '  . '7'-'' ''' '?"V  ,7  '  Bcatifor  '  laims  has  further  demon 

Heavv  losses  ami  new  lows  were  liuiiuiii  y  1  cpoi  I  of  Ihe  Depai  I meni  ,  j,p|.  Inerease  In  our  min- 1  [,'■  .7  ”  The  i777-'nl 'rir'ff  Bo  ird'he-ir  ^Haled  that  a  new  ore  zone  ,,f  im 

'eorded  in  a  gcnertilly  lower  oi'a  j  "J'  ''Hnes  ol  Outai  to.  production  Htl,-  .ve.ir,"  (he  Oil- 1  ing  was  a  Ijo't' n.-d  7  OHa'wu  u7il  Por'am  c  has  hecn  drscovered. 


Aberhart  Puts 

All  on  Appeal 

To  Privy  Council 


i-s.  vve  shall  ■  "  The  .■.iil  vein  w,-is  extended  32. 

peline  to  Hi.  f(  (o  the  Ha, si  in  ore  of  $8  to  grtide 
r>oke  Waltei  oj):;  feel  of  ore  is  now  exposed  on  |i 


ft  oriliuiied  from  Page  M 
Hie  w  ill  of  the  gov  ('f  mm  III  an., 


HUDSON'S 
.  .BAY.. 


Drilling  oil  Ihe  S.uilh  that  the  gov  ertiiiieiil  is  in  .■ommoI 


division,  with  Koviilile  diopping 


(Jold  fiom  all  sources  iu  Ontario; 
irmg  1937.  itieliiditig  iiu'ial  recov-' 


points  and  Calgarv  *  Frimotilon  1  during  (937.  in, Iiulmg  metal  recov 
falling  off  5)  cciiik.  Okalia  touched  :  ''It'll  m  'he  refining  of  nickol-cop 


a  new  low  level  ami  Us  ileellne  wtis  i  per  mattes  and  blister  copper,  wa.s,  pv  or, her  province.s  and  Ihei'^''^''  '‘no.s  a-"  new  goUig  ah.ad.  a. 

17  points  on  ilm  period  under  re  1  valued  a_i  $90.r,IS.9t!3  compared  with  I  peqe,.;,!  ■Govcriimenr  In  developing  1 ',"77-  ''"  '’r.  ' ’.s-mphcll,  Wtmn  th 


17  points  on  tin*  poritMl  uiulcf  t  o  ;  vnhuHi  ;ti  ?.)(). in coniparrd  wunt  Govornnuin*  In  dovolopinii  t  * 

view.  Home  Oil  was  off  23  eenis.  j  $8.>,3(tS.  I . while  produeiion  from  1  mining  in  Quebec  was  expressed  b.v  j 
vvbile.  Dalhotisic  moved  I.  points  j  gold  iiiiiies  alo.iic.  iiicliidiu.g  silvci  |  Hon,  Onesitno  Gagnon.  Minister  of  . 
lower,  Dtivies  Pole  was  traded  in  j  rccoveied,  was  valued  at  $S8.1ii3, 182  <  Mines  for  Quebec.  "I  m.iv  also  iltrlt 


voltime  tind  losi  S  points,  its  wa;,  1  loc  .S.1l(,,n'J2  tons  milled  or  $10.1t)j  ii,p  eoncordiinl  efforts  of  botli  On-I  F"iaitce  M 


ftrown  Oil  vvbicb  was  set-back  jier  tun  ;iii  iiieiease  of  S.S  per  eeiu. 
points,  Honu-sioiol  and  'Texiis-t  iina- |  over  I93i;  when  $80,95Htt51  was  re- 

dian  lost  ■'.  and  23  points  lesiieeliye  .  covered  fioin  7.717,113  lous  or  an  endeavoring  to  sow  discord  between 
ly,  while  now  hivvs  vvet  e  reconled  .p,  ;,eg  of  $  If  15  per  ton.  eapitnl  and  labor,  unset, ling  thereby 

hv  fiilmont,  I  ommonvvelaih.  l  ooi-j  iBade  of  ore  hy  iireus  showed  eon- 


undtily  optimistic  when  I  predict'  'r'"!''  „iV  ■  ,  '  1  Bcaufor  '  laims  has  further  demon 

another  large  Inc.-ease  In  our  ntiij- j  ;,77.'\'he  Feu7'7  77"^  B^tr.The^^  'u'"'  zone  "f  ,m 

oral  production  this  .ve.ir,"  (he  Ou-img  was  a  Ijm.t' m'd  a'  Ottawa  uniil  Pi"''-'in''e  has  been  dfseovered. 
lario  .\fincs  Minister  sahl.  I  .XprII  t  to  .-illow  •-•.iirsi'iilaliv'.s  of'  “Drillhole  Ntimher  tI2  -Iff  fH 

'The  appreciation  nf  Ihe  Provineei  producers  ;in<J  railw.j.v  to  .itscu.s.s  the  .  Mast  of  ll'i  i  til  an  ore  section  of  3 

of  Qiiehee  for  the  ro-opei .'ilion  ex-;raie  question  and  n. got la, inns  alone  .feet  ass;iving  $Hi,g"  This  seriioii  is 
tendcil  hy  other  provuiees  and  piei'^''^''  Pnos  k’"  now-  goUig  ahiad,  ar-  ,on  the  extension  of  the  se'iion  in 
federal  ■Govcriimon'  'in  developing  1 W^n  th-  ],oir  n'i  which  .<,.ssave,l  $Pi.k"  over 

_  ■  ,  U  i  hearing  n'siini.'  ,  '  -  1  xpiTt.'d  to  h-  r  -  r,,,,.  ■■ 

mining  in  Quebec  was  expressed  b.v|,^^.,„.  ,  '■'•b  ^ ' 

Hon.  Onesitno  Gagnon.  Minister  "f,^  on  the  .xibor- |  „  "7  r. 

Mines  for  Quebc'.  "I  m.iy  also  i  He  [  ta  oil  situatinu  to  ,>.■  piesented  *n  '  Silbak  Premier  Reports 

llte  eoneordtinl  efforts  of  both  On-i  Finance  M'ni-tcr  D-innuig  Mr  f'anip-  ;  $142  739  Output  in  February 

lario  and  Quebec  gove-  nments  toj  I'cl!  .--•a  'l  ,ba'  en  ■  ef  'he  matnr  m-  ’  _ 

curb  the  disturbing  ele  rent  wliicb  is  eomph.shmen,  -  of  -h'  I"  arlng  was  'ha'  ^  rho  Finnixial  Timr!. 

end^ivonng  ,0  sow  discord  '^'wcen  '"7  fijM'm  7^- I  Toiont".  Silbak  Premier  Mines, 


Minister  of 


ni-tcr  D'lnnini. 


lario  and  Quebec  gove-  nments  toj  I'cl!  -sa'.l  ,ba'  en  ■  ef  'he  matnr  m- 
ciirb  the  disturbing  ele:rent  wliicl,  is  compli.-hmen,  -  o'  -h'  l",irleg  was  'ha' 


j'Turi'er  Taliev 
esia'olt.sbf il  a-  ; 
i  in. nils  of  i  :!'  Ol 


•n  -lefinit-'tx 
!  ficl.l  in  th- 


tv,  wbtlc  now  tows  weie  " ,  a  vet  :ieg  of  $lfKi  per  ton.  eanitnl  and  labor  unset,  liti-  ,  berebv  1  1  , 

?u,  ‘'7'"7,7-iti!>n"l1!??w.uld^1e^^^^^^^^^  I  .  'eonditmus,"  he |  '.V,.,';  'iVe  rail-  would  '  |, ’old's  a'  2"  nr'r'’IT'„t ."’-ba re  iul^rest 

P-'U'h'Ik-  _  I  $9.1.:,  I'clior.i  iind  Rainy  River,  .Nova  Seolta,  had  heen  sttirted  ini  those  rates  mipo-.- it'li-.  Mi'  ''anipls'II  |-•('||  tons  mille'l  'tn  ■tveri-'; 

I'l  n  C-e  \  t’:"rui.i.  $8.58;  Sudbury,  Quebec  and  was  an  integral  part  of  '"id;  "wv  hope  w-  ..m  make  arran  7:'’ 4,||-  .,er  loi, ''Th'is  coin 

Bulolo  Gold  Monthly  Profit  |  .$7,17;  Algoma,  .$,5.13;  Kirkl.-iud  Hake-  the  aeheme  of  the  Federal  Govern-'*'''"’''"*”.  ...V’  17..  .  7.!i,'  s,.,  m 


itlfor  I  laims  has  ftirllier  demon  .  I.auks,  tim  hii.-iiie.-s  and  Hii'  i.ipilal- 
;il('d  that  tt  new  ore  zone  "f  im  isii.  sv-feni  But  il  ihe  I’rivv  1  .itiii- 
lame  lias  hec-n  dfseoverefl.  i  il'  ileeisinii  j-  'in  f.'i  v  01  ;il.|e  |.i  ilm 

Drillhole  Ntimher  tI2  -10"  fl.  .c^o.i,,!  t'i-eil!i  h-gisia  1  ion.  then,  it  i- 
;l  of  1,0  cut  an  ore  section  of  .5  3  .-uiunii -eil,  'lie  t"'"i'Ii'  wiH  hi-  t'oti 
t  ass.'i'ing  $lk,kfi  this  sen  ion  is  vniee.]  tha*  liuv  are  not  figlUing 
the  extension  ..f  the  section  in  H-mnst  Ihe  1  aniili.m  liankiiig  svs- 
e  110  wlitch  •<i.ssaved  $Pi.ijo  over  ,e.,|  (|p.  liomim.iii  Gnvei  nnieii' 

D'*''  l"i'  lhai  ih-v  are  defviiig  m.i  only 

'In-  l>r:'i-h  1  o-i;'iMi|ion  Inil  c-,|;il)- 
bak  Premier  Reports  li.-hcd  cr'.nomj,  law  j 

M42,739  Output  in  February  slill  More  Di  II 

-  I  I  It  ilu'  nieanlinie  then'  is  no 

oroi't"  Uiorj"  Thr  Hna.iii»l  Tiinrn  ''change  of  h(  II  I''  indii  aleil  on  I  lie 
o'onio.  Silhak  Premie’-  Mint.s,  |i,ii-i  of  'im  g.iveriimeni  in  regard  lo 
whieh  Pre'T.ier  Gold  Muting  t  o.  I  h-gislaliv.'  polii'ies.  M.mv  of  th.'  ..h- 


Kxpri's.s.ng  hope  ’ha'  'lie  would  imld.s  .-i  7,0  per  eettl.  -hare  interest. 1  jenious  to  an-  whirh  have  het-u  .Its- 

V-  earryuig  a  ft  w  •- -t  .  hpmrnts  of  ^  ^  np-  . metier  ret’irn.s  for  Ihe  allowed  are  being  niiiile  to  Ihi-  new 

ude  at  red'i.  cd  ''.t' -  hefore  '•''"'oS;  U),ori  mouth  of  Fehritary  of  $1,2.73’'  Dome  Dvv  m  rs'  Seeuritv  Bill 

Uir  -Avrhlmr'w.  !'7,  !7,'77u?::!'  |  f-"*”  negar.lu.g  .ms  Home  Dwtters'  Se- 

ments  vv.th  th-  .ailwavs  handle  '''''"'''7.'  "f  ■*'’  I  -  I'hr  ton  I  his  com-  euril.v  Bill.  R  D  Tighe,  K.'',  '  oitii- 


Continues  to  Sho'W  Decline  •  noi-penfi-e  ')n7east>^  ^  would  meet  po-siPle  pip'-hne  ('.ampel.i-  nf  $159, ki2  from  Hi, If,  tons  indit'al- '  nioii  Morigiige  ,\s.sori;il  ions  h;is  'le- 

I"'  l>'’'0‘’nt.>.?c  increase  I  among  young  men.  I,.,..  ,7,„,,vs  ar-  important  to  I  jpg  average  n.overy  of  .$10  0,  per  . dared  that  tu  both  farm  ami  <i,v 


•  i  ofI  iIu'  pi'icoiilnsc  incrcasej 

. .  .  .1  nliiU*  Ruutl  iniprovcnionl  was  rpii?is-| 

Production  foi  l■chru:ll.v  amoiinled,  total  eight 

to  8,020  ounces  "f  fine  arv-as.  Reductions  were  sliovvn  in! 

Gold  Dredging.  .  ' t  epor  s  s  ,,,,1  Keiiura  —  Rainy  Rivcf' 

fompitros  wUli  10. 10S  tiuiUT:'  in  .l*in-  j 

Italy  iind  1-,7.ii  oiiuct.s  in  Ivhiu.iiv  s^jleer  proriudion  showed  a  de¬ 
last  >e:it.  erctuse  with  ;i  total  of  -1,700.751  finei 

Ksttn.ated  vv'.rktng  pt'otU  f  >  .  h -  $2,093,945  as 

ni.ii.v  total  I  a.,  .  4.,.,.,  ,-s-  against  the  1930  figures  of  5,218,354 

whteh  I.s  ‘’q.ityale  I."  M  -  gt'  ozs.  valued  af  $2,325,850. 

anadi.tii  tin  s.  w  ''7 ',,'1  iti7'nrn  report  sttites  that  no  indica- 

ottnee  In.Ianuiirv  Ihe  vviirKiltg  pro-  ....  -  ... 

fit  vva.s  $2i!H975'  and  iu  Fehruary.l  *’f  " of  ae- 

'  p..  '  livily  ;it  the  yv'iir-cna  alld  that  pros- 1 

m.rliu  lion’  ,u  I’ehruarv  was  f rout  j  V*'"’'  f ' ! 

sarotto  ruhi.'  var.ls  of  grav.-l  as  '•'’mU'.s  for 

again-;,  8, 12.800  ctthte  vanls  ,n  the!  »he  prevto,.,,-  .vear  might  eve.u  be  ex- 

previoii''  month  and  S9,',,i)0U  cuhie  _  ^  [ 

vanl;.  in  Fehruary  ;i  yr.ir  agi'.  The  I 

dredging  figure  inrludes  l50.ono  eii  j  COhF  Ol'TPIT  OK  PRtlRlLS  ' 
hie  .vards  of  tailings,  the  tligging  ofj  j 

which  was  nece.ssHatrd  hv  a  change  |  Regina.  —  Coke  projueiirtn  in  the 


InlereslinBi  Papers 

.Many  interesting  papers  were  pre 
senled  to  (lie  niectiiig  iliiring  tiie 
tliree-day  session  iiieittdiiig  a  paper 
on  Chromium  by  M.  ,1.  fdy;  “  A  dec- 


I’aiinda.  and  it  i.s  onlv  fair  that  Hn  v  |  jf,,]  Operating  profit  for  Pelirtiarv 
-'ho'ild  lie  given  a  fir.-t  epport  unity  toj  47;!  mi.r,  eompared  with  .*82,187 

tiamport  our  product.-."  ,  .lauiia-v. 


.liny  verdict  at  inquesl  into  (lenlh.sj 


'T"i;il  luoduetioii  .s;nie 


ry  'tises.  ilie  ;tet  I.s  piirilv  eoiifiseatinn 
87  .  and  is  prolitihly  invalid.  If  mniality 
iind  honeslv  are  d'le'-miniug  fiielois 
!,  in  the  t onsiderafion  of  disallowiiiiee, 


BEST  PROCURABLE 
SCOTCH  WHISKY 


IR'ison?  ill  t ht'  Dfonotiiv 


Oils  or  !*oI)n!;try  amounts  tlimi  tlio  art  woitlr)  r<'tfainly  hr  fJi.s- 


Just  what 
its  name 
implies! 


. . .-  V.  a»-i  ,  .  ,  Toronto  Rure.m  Thr  Kiiianrfal  Time*  -  Mimi  x>ii»i»-  im-  -i»  •  i 

I  Kcmslcv  Hn<l  A.  D  Hohmsmi;  Ao- i  hultcinu  at  th“  md  rau-i'd  tirrakinc  o:' j  ...  ^  %,  *  i  /.  .  . 

V  ';-.  e-:  ,h  .  ,  '  ""'1  nalSttrveving,"  hv  W.  11.  Bovd.  and  the  .se,o„.  which  gav-  wav  oml  .-.now"  "''’•I*’’  (  "ck.shuti  worth  more  ban  >J.", 

A  siiggO'-,  that  the  as-  •  .,,,',,iert-v  of  interest  ’ aii-  lo  eul -r  a  i.-i  ",  v  1  h-  ga  r.-.u-"  f"’'''  '■''•"'a'  d'amond  drill  gage  ,,  ,,,  effeet  wipe. 

I  gratifying  resuB.s  for  7,,;':  ,  "  ,l,eeren-,  'O'-'  ’'M'lo-aop  :  h-'le  going  down  fnm,  the  surfaee  on  home  wer-  to  |.e  -,.,.1  f 

mteh^  rvrn  hr  r\-  ,  .  ^  «'  l  i  j  "W’v  ruvl  fliat  thcviF  .  n»*  in'in'*- *  m»ribr!ti  mr  /mir  has  rut  thr  nuuf^zaLir  Hrht  \tri 

I  ing  of  he  opening  day  was  elatmed  „l:,  nt .  .  . nd  w-  the  ^ntm  hi  a  depth  of  S75  ft..  .losrph  debtor  vvouhl  get  :82.'" 

- - .... - I  ptTt’Pn  PH.  Mnakr  a  rtronj;  t  r.,  lun  mrnda  ti-on  ihat  I  l>rin/L:ioii  pmwjrnt,  rotMUt?  Asbii\'w  mnrt^acrr  imi!  nf  w  I 

I  The  value  of  Ontario  s  mineral  the  goveriimenl  hav --  n  fin-nrs  of  an>  1  from  the  first  s''i’,"iu  ran  $  1 5, 1,'.  Itave  t.,  pa v  1  he  (  o.si s  o 
'PI  T  OK  PRtlRlLS  I  pi'odiietion  in  I93<  broke  all  prcvi-  description  inepe-  ied.  i'oHi  a,  tune  of  width  of  Ifii;.  ft  This  .  and  s,ih.se<|iieni  taxes  f 

o  i  ’■'•‘■"'■I-''-  "  •'"latotl  to  delej.'on.struel.ion  and  period,,  ally  'here-!^^,^  f,  we.st  of  !  debtor  did  not  pav  his  li 

Coke  proJue  , on  n  the  Kales  of  the  InMHule  on  the  ■,  eeond  1  atter;  al.so  that  ah  .■''fim'ne'-  of  any  bni.ndarv  line  and  .  nr  tnw-r,  enotri  .0  noire 


I  ing  of  Ihe  opening  day  was  ehiimed 
I  i"  be  the  best  ever  presented.  j 


Toronto  Rurr.ni  Thr  Finanrial  Tiinrj  man,  where  the  seeuritv  IS  Ilol 

'Toiotito  MilcHeod  Coek.shul,  worth  more  ihitn  S2.""0  ilm  mor, 

Gold  Minr's  vi'i-li.iil  dhimoiid  drill  gage  i-  in  ('ff.-et  wipe. I  out.  If  the 

hole  gidiig  down  from  the  suifaer.  on  home  wet-'  to  lie  -nlfl  fm  t:;.ori|i  ;im| 

the  ui'w  I'oriherii  loe  zone  h.ts  eiil  the  moi  igage  delo  w  ei..  ,1'.i.  the 

Ihe  zone  Hi  a  'lepih  of  ti75  ft..  .loseph  dehl'ir  vvoiihl  get  :82."""  ;"i.|  ilic 


rt.s  .\ssa,'  s  ;  mortgiigee  .t.'.ii"  ."ti  of  w  In.  h  Im  tv  oubi 
an  $15,1,'i  have  to  pav  tl".  (  o.su,  of  foi  eeln-  iir'' 
:>  ft  This  I  and  suh.se'iuenl  taxes  further,  if  the 


,  ;  ‘  .....n,..,  tiie  govermurni  liav ri’tinerirs  or  an>  I  from  the  first  s'.i’t'ou  ran  $15,1,',  have  t.,  pa  v  1  he  (  o.si  s  of  foi  eelo-uire 

lelude.s  H.O.OiO  ,  iv  (,0h|.^  BI'rPIT  OK  PRtlRlLS  j  product  ion  in  193.  broke  all  prcvi-  de«enption  im.pe.i.,l,  i.olt,  a,  tmm  ofL^.,.^  .,  r,f  iri,,  f,  Tbls  .  and  sub.se.iuenl  taxes  further  if  the 

igs,  be  digging  of  o  *,  ”  ''’''K'’'*  *'*  dc I cj 'lou.sf ntt  l.i 0,1  a ud  r led ill  1  y  'bere- !  ,ao  f,  we.st  of  !  debtor  did  not  pav  bis  taxes,  the  ,.„v 

tnfpf  In  a  <*liau2P  Ki'gin^.  —  CiOKp  projurtirtn  iti  tho  cates  of  the  Institute  on  the  t  orond  l  attor;  a  so  that  a  l  rf'finDriO  v  of  an>  i  ^  n  ^  n  i.  *  u  '  u  u 

r  i'i  1  J  Pntirie  PrnT’nro,*  Mtiri  pritics  r^rxiiiiTi  ►cutfs  Ol  uu  iijMiiuo  uii  UK  ‘  xz  i  ^..,4  Hard  Pock  boundaf}  Unr  and  or  town  tould  a<Qiiir('  thr  hf»uso  hv 

no  of  (be  dredges.,  day  of  (he  session.  As  '’onM’ored  i  ’a  ■  b'  I  cen.scd.  ai'd^t.ot_  allovvc^  ^.^1, 

Tf'.  rornp.'irrj  with  1R7.630  tons  ".**  *  whifli  iTeated  a  record. |  _ '  _  j  Rf>0ft.  level.  ’‘Ir.  I>rrinf:lon  add?  that  i  debtor  rlrai  of  thr  mnit cacf*."  Mt. 

part  >  '  pp.-xltirr-l  thr  proviou.s  year,  aorordinc  year  19^7  was  *J4.I  per  ernf.,  .\rran?;rtnp.nts  havr  fmall>  b^rn  the  rrossnit  on  the  ,'^00  ft.  lr\Tl  (n  ;  Tithe  rvplains 

Niiinni,|  si.\  01  edge  I  (f,  rh-  l,-ifrs|  report  of  the  Mining.  Sre.lter  in  value.  I- rom  all  t-fU'ces.  ,,i-ci'tion  of  a  $li'."  the  new  ore  .one  i;;  well  iinderwa.v  j  George  M  Steer,  K.'  de.  tare  .  the 

onim.'u.  e  .l,„vin..  I  Meiaiim-ci.  .-it  hh.i  f'hemle.al  Rr.afl.  h  of  metalliv  s.  .non -tiiTtalllrs".  striicturiil  i  h.io  ij-npcrial  (i  i  plan'  in  Region  to  j  and  i..  expeetod  to  eiit  the  .le.-in-reu  :  nn  i,.  nitr"  virr-;  on  the  rame  ground 
I  'lie  Domimen  Eiuresu  of  t^tattiitie.".  material-  and  elav  produ'l-.  the  trf-it.  bj'  ;pccial  I’locc....  r'.iruei  \.-xl  '  er  iu  approxtuialelv  f."  dav'^  a;,  iljai  'ip.'l)  w  loeh  the  retitiruou 


P'^v  OBTAINABLE 
coast 

TO  COAST 

«V-“' 


in  Ihe  eoiirse  of  one  of  (iie  dredges.  1  J^ulrle  Prbv  Im  o.s  nnd  Briilsb  r’ohim-  (he  session.  As  eompared  '  t’o*"''''  I”'  licen.-e-l.  .in.l  not  allowed  to 

Number  five  .Iredge  will  not  he  I  "‘61  "’I'H’h  .Teated  a  record,  j  "r"”''**'’  "ithout  a  ll.'.mse."  | 

crating  8.1  full  caparity  ttniH  .-thoul  1  — ,he  year  1937  was  24.1  per  cent.  .vn-angements  hav.-  (mally  her., 

the  end  of  April  Niimb.,|  si.xdiedge  Mining,  greater  in  value.  I- rom  all  i-mn'ces.  |  f,,..  .  ,,,.^.,',,0,1  „f  a  Hi'."  ! 

win  probably  coniin.'ure  'Bgging  I  Mf.,,iii..|-c;j,  ..,1  „  |,d  fhemlc.al  Rr.afl.  b  of  metallics,  .non -iiiftall-lrs'.  structural !  ti.io  1,-npcrial  (li  plan'  in  Region  to  | 

early  in  April  |'lie  fv.minien  E;ure«u  of  t-tatnitie.';.  materialr-  and  clay  produ'ir..  the  trf-it.  bj-  ;pcciai  i’iolc....  Turnei  \.-xI  ' 
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ANKERITE  PLANS 
TO  CONCENTRATE 
SHAFT  SINKING 
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Unlisted  Mines 

t  Rv  Ptap#r  A  C  o..  Toronlw) 


Paymaster  Bullion  Output 
$1,131,220  in  10  Months 

Taranin  riuraau  Tha  Financial  Tima* 

Toronin.  Rullion  proriurfion  ai 
ravmaKtpr  ^  onBolidaied  .Vlinps  Lid 
in  thp  ppfjod  April  13.17  if>  l-Vb. 

7^.  Ills.  amomUPd  lo  Sl.lo  l.7l-’i'.  ac- 
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'  reaulta  lo  date  have  been  vpry  rn- ] 
pouraRinK  Gordon  W.  Piinn  war 
plppied  a  dircpior. 

Ai  ihp  aiihHOOUPni  dlreriora’  mpri- 
mc  l-'rank  W.  Cooppr  was  elprlpd 
president.  Wllliani  Carswell  as  vice- j 
president.  Ro.vdcn  M.  MnrrI.s  remains  j 
as  manapinR  dirprior  and  N.  V.  In-  , 
cram  as  spcrpiary-ireasiirer.  .losppb 
Potilin  reinam.s  on  the  Board  repre 


Mining  Market  Record 
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Nr>  .Slep-iip  in  Millino  Rate 
Seen  This  Year 
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'.riUf=-iH'  c.nld  Miiif's  in  L'lS  t.e  rlr- 
prniioiit  tip.. II  :oiiii;iRp  and  uiadr-  of 
iiro  iif.-ni'.l  ,.ud  harrni:  acridnus 
tl'rr.'  C.  no  doiih!  foil  tinit  t.mnacp 
.•.irmoi  bo  riinrimii'd  a;  l.■'I1.“ 

da  ly.  I'  C.  !\ink('l.  nro.-idonl.  Iidd 
Imldors  al  .innnal  mi't'iiiiE  Ibis 
work  K’.'c.-irilinL  :;r.nio.  .Mr 
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I;  -  ar.i  ..p.  :i  ap  nru  loiols  to 
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1.0'  ■  nr  '  I.'  .'PI  ■.•n  .if  I  hr  Riif-  I 
\  I. ,  .  •  ■  ■ .i:.-  :  .1  dist  rihiH.'  j 

lo'  .  .  .Ill  |.a  111  :  n;n5s  ip  divi- 

.  11  I.-  an  :n)».itani  animiinrr-  I 
t. '.1  \C  .  K-nkrl  llr  Miid 
:•  -  I'  .i.._i.'  a.ivi-ial.'r  •..  'nr- 

■■.  ti.-  ii.  'I  ’hr  'oinpaiii  ii.irk- 
;.’i  ■.  .  p..-  ■  . a;  ;i  ..;a;(  ly  fiul.ir 
a  '  - o.  !•  ■  .  .'It.  oppo.-i n M a  1  'o 

t  a.  a n. •• !  .  :  i .  nni rr  prrsrni 

I  II  'I  iiiit  it-  I  In  M  K  iiill  iiiR 
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I  ri.r/.AnriH  aot.n  .v/.v/vc 

I  Tho  m.ain  :  i'an.sfofnipi  «  h'  Rliyaibptb 
'  Col  i  .Minins  Co.  property  north  o' 
I  V'lkokati.  Ontario,  h.!!!'  brpn  plaoni 
I  n  t>o.»trion  and  .eirnRins  of  'hr  powp' 
I'.iip  iviM  o.ainmpncp  at  onop.  Wni.  I. 
Oo.ilp  prrsidpni.  who  ;«  vislT.inR  ihi 
j  proppriy.  vtatp.e  in  A  wlro  to  oonipapi 
!  hoad  iiffii'p  'rhc.  orp  piotiiip.  .ao.'ord 
ns  lo  .Ml  noylp.  is  pnla.-RinR  tipvond 
I  .■■xprr'ativ'in.p  Oiamorsl  drititnp  h;.,- 
'  ■  stab!  .ehi'd  vptn  wtdtha  ap  to  oisti' 
'pp'  and  oi  or  :'Oii  f'.  Ipnsrh  In  s<\  o-vn- 
I  pip'pd  h.ilo.i-  on  N'o  vPtn.  .''Aimil.af 
n.|.t:on«  iippning  up  on  pi:  i-pin 
ip:p  drill  np  i.e  now  iindPiwav  hr 


I.  .'f  Iff  j/AfxDKR  \ialiip.c  lip  to 

AM  .t..  n  gold  ppr  Ton  harp  b*pn  oo- 
•a  iiPii  from  diamond  drilling  on  ’hr 
PI  opprt  |p.-i  .if  Graor-Lardor  Crdd  .Minos 
II  ■  hp  l.a-dor  l.a.kp  aroa.  I'tn  'hi 
-.i  I'h  gro'.iti  loca’cd  .a  cho'*'  diit.anoi' 
n.mMi  o'  \la.-tin  Hird  a  'ci'al  T  holo.^ 
.'.’orpd  w  no  minoral'zpd  ron.'  .n-or 
ppr'M  1.'  a  pprnxima  I  Ply  ha.'  .a  mi’p. 
ir'*h  vvh'ph  ndi'.ai*  *  hp  pp.-pp 

Pitv  a  '.."■hr-r  a  n.i  .nri'pr  rlrii.  rg 
pr.ij -a .0010  d'lr  ng  tho  i,.ini  ng'  «ini 
oip-.  ...  of^p|a:’^■  'Pfiori,.d  On  ’ho 
nra't,  croaf  o'  c.ainis  lying  north  o' 
Ki'..'-\.lrl  ^.ort  fo  i*'  holp.®  drii'od  to 
nax.no.in  ■■i.p'b  of  MI  ft.  gavo  valiir.. 
IP  ’o  .Cl  T..  n  gold  prr  'on.  Thi'- 
'Aidt'ng.  a. one  wh  ipportx  of  tn.-)p- 
p.’ndPtT  ongnopis  ndn-aips  an  oip 
.hoot  'o.  .app.'TMma'pli  14"  fi  with 
lal'ii'..  np  '.1  SIS  ..priiiPd  ni-pi-  a  d'ha 
•p  to  to  ft  S'lnilar  m'np’-a  liTia'i  ton 
and  iali|p5  haip  boon  pirkod  up  by 
...w' -pitting  •.■!  -hp  pa.pt.  indiratins  po...- 
.tih.li'y  I  h.T  f'lr.bP!  drillms  mai  pt 
rnd  I  ho  mioo'  t.i  t.nal  long!  b  .if  aiKipt 
I  ti.Ui  fpp..  l•■t|t■thPI  .irillins  will  t.p 
p-opppdp.l  IV  th  imnipdiatpli  n  an 
..(for;  i.t  ions:  bon  tho  o.*p  alroa-Ji  .lo 
I  .nil  nod.  11  hilp  additional  work  'i. 

p'anitpd  on  'ho  .lonth  giiiup  a'tpi  tho 
oi'pnk-np.  whop  nvaro  drill  holp.«  .an 
...-  «r.ottod  'o  hotter  advantag". 
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hpen  from  \o  a.  •>  2  and  1  .sh.ift 
nrens  and  at  .all  shafts  the  ore  ro¬ 
py  I  SOI  VP  position  has  hpon  well  mam- 
I  tainpd  While  the  mill  rate  has  hren 
i-  I  inripased  to  an  averaRe  of  tS4  tons' 
oivr  j  daily  the  prescni  ob.jcetive  is  lo 
maintain  an  aierage  of  .iOO  ions, 
daily.  \pw  rrinipmenf  has  been  add- 1 
Pd  to  the  mill  while  the  present 
ernsher  house  bnildinR  i.s  being  ox-  | 
tended  to  provide  for  installation  of 
additional  enuipnieni.  M  G  F’le-  I 
miPR.  R.Sr..  has  been  appoinied  mill  i 
snpprintcndeni.  A  modern  assay 
office  has  been  erected  and 
ennipped. 
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Shares  Kerr  Addison  Mines 
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Tnrnnld  Burrmi  The  Findnctnl  Timra 

Toronfo.  <"o’.  K.  M  Thomson, 
cencral  manager  of  Proprietary  p(,|| 

Mines.  Informs  The  Financial  Times  Bidgood  KirkUnH 
fhai  the  company  still  boId.s  1  i  o 

Gold 


Quebec  United  Mines  Plan 
For  Future  Developments 


fiillv  I  000  shares  of  Ker'  Addison  f^old  j  j.  y,  •  • 

.Mines.  Thi.s  slock  was  pooled  and  jsjrpnt  r«l  Porcupinn  .  . 
now  being  released  ai  the  rate  of  ,i,-' Cariboo  Cold  Ouarii 
000  shares  per  month.  A  total  of 

416.000  shares  have  been  relca.sed  r^emieal  Research., 
leaving  oOO.OOO  shares  still  pooled.  !  Commonwealth  ..  .. 
However,  it  Is  staled,  none  of  the ,  Oemaa®’ 


At  .a  meeting  of  Quebec  Cniied 
Mines  shareholder.®  held  in  the  com¬ 
pany's  office.'-.  I  astle  Building. 
i.Monireali.  the  .annual  report  was 
presented  hy  William  C.ai.swell  acting 
a.s  chairman  R  M.  Morris,  man¬ 
aging  director  'pviewed  current  pro¬ 
gress  and  outlined  plan.s  for  further 
development  of  ihr  company  .s  base 
metal  properly  in  the  Eastern  Town- 


of  the  4.16,000  free  Kerr  shares  have ' 


been  .®nld  b.v  Proprietary, 
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»)i  I  ships  where  according  lo  officials  I  13.'>  bat  rcl.s  ivccp  produced. 
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leiim  in  imtano  diirinc  la.st  year 
ainoiirited  m  161.117  barrels,  according 
lo  the  Mining.  Metallurgical  .ind  j 
Chemical  Branch  of  the  Pominion  Bip  ; 
lean  of  .Blatislic.s.  .A  yeai'  ago.  Ifii.,- 


Dividend  Declarations 


Aldermac  Seeks  Authority 
For  New  Financing  Scheme 
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t  'an.  Bread  . . 

Dt).,  A  *  pref . 

1*0. ,  ‘  B"  pref . 

t  'an.  ( 'rrtient 
I  )e.,  pn  f  .  .  .  . 

(  an.  Packer? . 

Can.  B:<'weries . 

I  >0.,  prt'f  . • 

t  'an.  I  ound.  A’  Forg.  A 

Do.,  B  '  .  .  •: _ 

Can.  N'or.  Iktwer . 

Can.  S.S.  Lines . 

1  >t«..  fUef 

(  ao,  \Vir**  ( 'able  A  . 
Do..  B" 


Week  ending  Mar.  l.’», 
Prev.  High  Lt)W  Clo.se 


I  r  f 


Sales  Pi«l  .Ask  High  Lt 


12c:  i2tj 


108 

10.313 

I6D2 


lot., 

7  6V 

20 21 


20«t  — 


no 

^23  Lj 


29t,' 


.  10:1  102 '4 


O’i  1 
101  —  2 


1  :>o  1  .AO  1  :i:> 


loc;  HPy 


2*4 


Do 


ID 


I  'o,.  1st  f>ref 
I  'o..  2nd  pref 
(  an.  ( ‘ar  A  Fotjndrv.  . 
Do  .  o'ef  , 

t  at  .  ( ‘elafH  .te . 

Do.,  lights. 

1  >0.,  prj  f  . 

(  aik.  ( 'otu  iTters  .  . 
t  'an.  ( 'ottons 
i  pref 

«  an.  1  tredge  A-  I  )«M*k  . 
(’an.  I'nirbanks,  pr^f. , 

( 'an.  ( Jen,  Licet ri«*,  ,  ,  . 
Can.  InH  Al.iOiol 
Do.  B" 

<  'an.  Iroti  l'’oundri<'s  .  . 

I  >0..  pref  . 

t  an  I/ieomoti\e  .  .  . 
t  an.  Lon  ign  Inv«*st  .  . 

I  )o..  pref  .  .  , 

Can,  (til  Co . . 

Do,,  pref  . 

Can.  Par.  Kly  . 

(  an.  W  inent'S . 

i  'oekshut.t  Plow . 

t'arnatioJi  Co.  1st  pref. 
t  an.  Wallpaper  “.A”. 
!)«>..  *  B” . 

<  on'i.  Bakeri<>s  ,  .  . 

Cclattese  Corp.  of  Am.. 

(  on.-i.  Min.  At  Smelt  ,  . 
c«K5sumers  ( Jas  .  .. 
t  'os.  I  rnfterial  Mills  .  . 

I  )o..  pt  ef  .  . 

( ’  ows  \e.st  (*oaI  .... 
Crovn  C(»rk  A:  Seal 
I  'i-‘tiller.'^-Scagrum.«!.  .  .  . 

1  '<».,  pref  . 

I  dominion  Bridge, . , ,  .  . 

I  om.  Coal,  pref  . 

1  onn  (Jbi'is ... 

I  pn  f . , . 

I  >ofn.  liubber,  pref.  .  .  . 

•  *otn.  .’^tecl  A-  ('(»al  B 
t  orn.  Sto-es 
I  »oni.  'I’extile 

Do..  r-"*f  . V. 

Dryden  Paper .  . 

1  o.,  pr*  f  ... 
Llcctroliis  Corp  .  .  .  . 

i*ia-t  Kooter ay,  <oni  . 
La«tern  1  taif  ics  , 

I'.avterrt  Steel  Pr<*d  .  . 
Do.,  pref. 

LasUTM  The;itr»*s.  pref. 
La^y  Washing  Machine 
Ktamfl  iK-  Heat.  Prod.. 
Lnglish  Lleetne  ".A'*. 


10’ j 


102  103 

•28*4  .. 


29 

18'.j 

103 


KHi 


B  " 


Vtpjilable  Life  .... 

Lanmus  Players 
1  n.,  \'ot.  Tr»ist 
Lar.T.v  I- armor  Shoos 
L«»rd  Co..  Cla'^s  A" 

I  'fuindal  ion  Co.  of  Can. 
Meorv  Bissell  . 

D>*..  pref 

(I.  I..  Paper . . 

I  >0..  pn  f  ..... 

( lali  n  an  I’owrr  .  .  . 

I  to.,  pref 
<  Jen.  Stef  1  Wares 

Do.,  rights 
( ioo  ]yf  ar  Tire  . 
(joodyear  Tire.nref.new 
(Jrj-at  Wf'st  Saddb*ry 
I  tfi..  pref  .  , 

( iurd.  ( 'harles  .  .  . 

1  >0.,  pref  ... 

Ciyprum  ... 

Ham.  ftriflge.  .  . 

I  >0..  pn  f 

I  lam.  ( 'o'ton,  pref.  .  . 
Manling  ( 'arpet? 
llatn.  I  nited  Theatre? 

Do.,  pref  . 

HiU*Te«u  ( ’ollieries 
1  >e..  pref 

Ifinde  a;-  1  'aueh  Pap<T 
Holt  Renfrew  Co 
I  >n..  ptef 

1  Itints  Catuhes  ‘  '.A"  .  . 

Do  .  B” 

Imperial  Tohareo .  .  . 

1  )<».,  pref  .... 

fnterc«,»|onial  ( 'oal 
I  )o..  pref 
Imperial  Dil 
Ini .  Pf troleum 
Ind-  \ecer>tr.ni*e  "  \  “ 
lnt«  r.  Milling,  pref  .  . 

I  111 .  Bron/c  powders 
Do.,  i*rf  f 

Inter.  Hydro  Lhrlric  A 
Inter.  Ni.'kel 
I  nter.  Power  .  . 

I  >0..  pr<  f  ... 

Inter.  1  1  iliti;*s  '  A" 


I1»^  U’j 


Do 


.lamaica  f’lih.  Ser\icf 
i  >«>.,  prf  f 
K'  h  inatf»r 

I  to.  pre  f  .  .  . 

I  .'ikf'  of  W  I'od?  .  .  . 

Do.,  prf  f 
I  .aura  Secord 
l.mflKav.  C  \V.  .  . 

I  ’o.,  pref  .  .  . 

I  ohiaw  A"  . 


B  ■ 


Lo»ws 'I’heatres  .... 

I pref  .  * 

I  aiig  A-  Sons,  .lohn  .A 
Maple  Leaf  (iartlens 
I  'O..  pff  f 

Maple  Leaf  Milling 
1  >0..  prf  I 

Massey  Han  is. . 

I  >0..  pn-f  .... 

Mlleholl  C.V,  J.  S . 

I  >f»..  pref  .  .  ' 

Monarch  Knilting 

I  to.,  pref  ... 

Mont  real  ( 'olfnns 
I  hi.,  pref 

Montreal  L.  H.  A  Power 
I  to..  I  tebentures  ... 
Mont  real  Loan  .  . 

Montreal  I'elegrapb  .  .  , 
Montreal  Tramways  .  . 

Moore  Corp . 

I  to..  ■  .\"  pref 
I  ti».,  ■  B"  pref 
M  uirlieads  ('or]> 

I  to.  pref  .  , 

M  '•(  'oll-Lronlenae  ,  ,  . 

I  to.,  pref  .  . 

McKinnon  Steel  .  ... 

I  >0..  pref 

Nalioiuil  Lr  -w.  ries.  .  .  . 

Do.,  rr  f 
National  (•nei  r4 
I  to..  I  r  f  . 

Nat.  Stef  I  C;  r 
Niagara  \\  ir  • 

Nat.  Sevn  r  Pipt  '.A  '  . 

Nofanda  Minev 
N  .S.  Steel  A  (  'oal.  r  r  f. 
North  Ml  r  ( til 

I  to.,  I  r  f  . 

(  IgIB  |e  I-  hn  r 
i  >0..  1  r  ( 
i  Inf.  Stei  M  r  hI 
I  >0.,  I  r  f 
(  range  i  r  ish 

!  to..  I  r  f  .  . 

( tl  tawa  L  I !.  A  J*\\  r. 

Do  .  I  r  f 
tiifaw.iiilecfrc 
♦  It  I  aw  a  (  1  r 
I  'age  f  b  r  ,e>  Tubc.s 
Pantepec  1  »il.< 

Ftnuians  I .imiled 


22  N  JJ 
21) 'j  2(P 


30^ 


3rB, 


-I-  1 


102*1 


—  IS 


80\  -  3>4 

12'8  --  ti 


29 


LS-U' 


19'^ 


COnb 


no  29 

12*1  12  80efh) 

in  109  "i  7% 


82 

43 ' i  42 


i  Uuebee  powa  r  ... 
I  Regent  Knitting  . 
i  1  'o..  t  r  4 
}  Remington  Hand  .  .  . 
•  Rivf  r  ide  Silk  ‘'.A"  ^  . 
j  Rolland  Pap<  r 

I  >0.,  vot .  f  rust  .... 
j  1  >0..  I  r  f 
I  Reinbar  it  Br  wf  r  /  ,  , 
Russell  Motor  Co 
Do.,  ir  f 
Root  Petroleum 
Saguenay  Pow»  r.  f  nd. 
SilvfTworMl  Dairv.  .  . 


PJD  13^ 

43  43 

16  10*4 


r,i  1 
1600 
300 


103 

1031.', 

166 


103 

100 

lo9 


8913 

271 

3248 

1426 

’'400 

8.7 


10 

2\Uj  20 


$2.00 
$1  .30 
90c 
Tnt. 
$1  OOb 
.  $2.00 


$2  OOb 
Int. 
$2. OOb 


Shaw.  W  Ht(  r  A  Pwr  . . . 
Sh«  r.  Williams  .  . 

I  )n..  I  r.  f 

Simon  A  S»ins . 

Do.,  pref  . 

Simpson  'A”  stock  ,  . 

Do.,  'B*’ . 

Do.,  T  r  4 

Smith  (Howarl)  Paper. 

I to:.  pf ^f 

Soufln  r  »  Can.  Pwr  .  ,  . 
Stanrijirl  (Chemical.  . 
.Stand.  Steel  A  Con.,rr'^f 

Steel  of  Canada  . 

I  ’o.,  f  r4  ,  ,  . 

Sterling  (’oal  . 

Stiiar  ( >11.  pref  . 

St.  (.awr  nee  Co^p  .... 

Do..  ••A”  . 

St.  Law.  flour  Mill?  .  .  . 

fto..  pr4  . ' 

St.  I.aw .  fkifier,  i  r  4 
Tamblyn  Ltd 

I  to.,  I  ref  ....  .  . 

Tip  Top  Tailors  .... 

Do. rrf  . 

Tookes  . . 

I  to.,  I  r  4  . 

Toronto  Klnvatcr^ 

1  to..  ]  r  4 
'I’lieketts  'I’obae 
Twin  ('ity 


120  129  K'2 


I7S 


3.>Ja 

OH 


Iff. 


29 '4 

513.00 

Do.,  f  r.  f 

•8r.a4 

I’mon  Ga?  C'o . . 

13' i 

13 

2Sc; 

s 

1  nited  Steel  . 

4 

4  >4 

Do.,  fr4 . 

rrt  ‘ 

.50 

89 

WabasFf)  Cottons.  .  .  . 

18 

IK 

111 

42 

.A 

Walktr  Hirarni  (L  A  W 

41 

42 

L2  ^  4 

111.J 

I  to.,  t  ref . 

18'.; 

19 

1  to 

96 

A 

Westf  r.i  Canada  Flour 

1 

72 

68 

I)o„  1  rf . 

28 

28 

)  70 

1  30 

?3.0(i 

Westrr  1  Groot  rt . 

60 

18'.,- 

15 

Do.,  T  r  f 

109 

112 

J7 

16 

Int. 

WV'st.  Koetenav,  pfef  . . 

12(1 

10 

<  '2 

$1 20 

11'^ 

li 

20 

18 

I  >0.,  pr  4 

70 

•80 

3-’4 

AVind^nr  Hotel  ... 

4 

12’,'  jf.J'y 


2(1  IS 
4  Of.  :w 

18?, 


8H 


fin 

l.=.n 

ir-o 

12»."> 

losrt 

81,-i 


if4  on 
■  cej 

$2  OOb 


16' 1  19 


48.5 

28 

11866 

100 

1370 

1.‘> 


683., 

3.M 

40.S 


0«4 


23’, 


.')0’4 


$1.00 
$1  00 

13?4 

$1.00 

55 -a' 

$1  OOb 

180 

10', 

19 

V  .00 

102 

33 

$7‘’00 

17 

70c 

13 

66(5 

.V'; 

27 

$1.20 

18 

$i  .r.o 

100 

o^r 

145 

7c  ' 

t~c- 

12^^ 

6 

65 

$.'i.  liii 

148 

'j'r 

6 

71 ' 3 

51  .,e 

Wi 

$1  60b 

1  00 

'4 

.  *  ! 

29  •i, 

$2.. 50 

51; 

'  60e 

1 

60c 

18«t' 

1  :)•■», 

8|  .00 
81  00 

12 

Int. 

3 

30 

.8 

s 

*14 

n  ' 

10 

(M 

$2  50b 

52  ’  ■: 

.$2,. 50 

■7 

Int. 

45 

3;p  J 

jt2  on 

1  III' 

'a  ' 

11 

$1.00 

9 

8’V 

13 

62*  f* 

6' V 

$.3001) 

8'  '. 

17*  ; 

r,0c  b' 

28’ 4 

.$1  50h 

27 

Int. 

99 

.50b 

81  .501) 

14 

$2  001) 

7.5 

6G 

60e 

r,4 

$r75 

11 

hit. 

105^i 

7' . 

1 1 

62 ' 3 

$3  '00 

4 

21 

%\  OOb 

20 

$1  OOb 

7^ 

11*4 

vo!- 

6 

r.oc 

3 

6»g 

4] 

$2  00 

't 

vl 
$2  00 

102 

28^4 

$1  ..50 

r>0’« 

3^ 

$2,00 

.56 

«’■; 

80 

fp ; 

31 

$L60b 

116 

7^  • 

19;. 

1  1 

40e 

84 

6';‘ 

A 

37  * 

$2.00 

3:» 

L2<»  ' 

l  i ' 

?2  1)0 

3n 

$2.00 

11'  s 

10 

1  0 

27  ' 

1  Ts 

H 

1 .00 

4 

t  ! 

! 

•^0 

' 

10')'  . 

5  1 

51’  i 

<2  O')  } 

21 

let. 

3.1  OOb  j 

.50 

To  09  i 

Ibt.,  p.ff 

Winniprg  Klrr.rir  "A***^-. 

Ho..  B"  _ 

Ho.,  r  r’f 

Wood.  Mfg.  Co.,  rr  f.  . 
Wood.  Mo  ..  4.  1  rd  ' 

1  f'T'n  Knitting  Milts.  .  . . 

I  to..  ]  r  'f  . 

BWhs 

Bank  of  '  anada . 

Canadionno  Nat 


lOH  -• 


H  1  on 
0  1.7.6 
im.,' 


C'ommrr’e  . 

ifii 

leo 

Dominion  .  ,  . 

20.5 

202 

Imprrinl  . 

20.', 

202 

Mi.nir-iil  . 

200 

20*) 

Nos’a  Scotia . . 

300 

3(10 

Roval  . 

IV.Mm 

irr, 

Toronto  . . 

215 

240 

H»A\S  *11(1  TRI  STS 

— 

Can.  Permanent .  . 

116 

113 

(Central  C an.  Loan  .  .  . 

•17(5 

Keen.  Invest . . 

30 

31 

Huron  A  Frio  .  . 

6.5 

63 

+  I 


+  :x 


206 
21  1 
208 
.102 


I  >0.,  20  p.i'*  paid  .... 
Land.  Banking  A  Loan. 

Nat.  Trust . 

Ont.  T.oan  . 

Real  Estate  Loan? . 

Toronto  (7rn.  Tr  ust .... 
Toronto  Mortgage. ..... 


206 
106  S 


PROVl\fT.\L 

Alberta . 

Do . 

British  Columbia  . . 

I  to . 

T'o  . 

Manitoba  . . 

z  1  to  . . 

New  Brunswick  . 

Do  . ; . 

*  \*ova  Sc'it  ia  . . 

Dniario  . 

Do  .... 

rto 

Onta’^io  i Hydro-Electrir  Power  Commission' 

•  Do  . 

prince  Kdward  Island  . 

Quebec  .  . . 

Sa?knt(  hewan  . 

T>o  . . 

Do 

Ml  .\M  IPAL 

*  City  of  Calgary  .  . . 

City  of  Halifa.^ . 

City  of  Hull  . 

City  of  l,evis  . 

City  ofNfoncton  . 

city  ofAlontrea!  . 

Do  . . 

( 'ity  of  Ottawa  . 

<  '\{y  f)f  Quebec  . 

r.  (  ity  of  Saint  .Tohn  .  . . 

City  of  St.  Lambert  . 

City  of  Sanlt  Ste.  Marie . 

City  of  Shawinigan  Kails . 

City  of  Sydney  .  . 

City  of  'I'hree  Kivors . 

City  of  Vancouver  . 

City  of  WVstmoiint . 

•  City  of  Winnipeg  . . 

'I’ayable  Canada  and  New  Y  ork. 


Rate 

Maturity 

Bid 

A.sked 

6% 

1  Mch. 

1 91 1 

58 

.00 

62 

00 

1  Get. 

1 959 

51 

00 

00 

1 .5  Feb. 

1947 

101 

.00 

HU 

on 

3% 

1  Sent. 

19.53 

97 

..50 

100 

.50 

4^2 

1  Oct. 

19.5.’J 

!‘2 

50 

95 

50 

i  Apr. 

1947 

94 

00 

97 

on 

4  ’-3 

1  Oct. 

19.S1 

81 

00 

85 

on 

6*-6 

J.5  May 

1950 

110 

.  .50 

113 

50 

4Ui 

L5  Apr. 

1961 

103 

00 

105 

00 

4*w 

15  Sept. 

19.52 

107 

,50 

110 

50 

.5’.: 

1  July 

1946 

116 

.50 

1  19 

.50 

4’", 

1  .fiine 

19.50 

111 

00 

114 

00 

4% 

1  .Tune 

1971 

107 

50 

1  10 

r50 

1  \(1U. 

1957 

10“ 

no 

no. 

Oft 

1  Jan. 

1970 

IIH 

no 

121 

(0 

3% 

1  Oct. 

1945 

98 

00 

101 

00 

4A^ 

1  Aug. 

10. 5M 

107 

.50 

no 

.50 

4^r 

1 .5  Sept. 

19.54 

65 

00 

68 

00 

6C5 

15  Mob. 

1952 

81 

00 

81 

f)0 

1  .VtlR, 

1 9.58 

73 

.50 

76 

5*) 

I  .\ptil 

1950 

75 

00 

80 

00 

3S 

1  .Ian. 

196  5 

96 

00 

90 

00 

•*)■  3 

1  May 

1 952 

101 

00 

107 

00 

1  M-b. 

1 9.5  1 

101 

00 

104 

00 

3^0 

2  .Itjiv 

19.53 

10.5 

00 

10'( 

00 

1  M.h. 

1945 

JOI 

00 

107 

no 

4*.; 

1  A  nr. 

|97f 

100 

00 

103 

.00 

1  .Inly 

1916 

115 

00 

118 

.00 

1  (trt, 

19'0 

101 

00 

104 

00 

4^y 

T  Nlav 

D'46 

>0 

102 

50 

y  c 

1  May 

1948 

8t 

00 

88 

00 

;)('. 

1  June 

I9.M 

107 

00 

no 

00 

i‘, 

1  May 

I  or  6 

102 

00 

105 

no 

y;, 

1  Aug. 

1911 

104 

.,0 

107 

.  .50 

4U 

1  Nox. 

lo.'H 

101 

>0 

101 

.50 

y  i 

1  .Tune 

1  !8;9 

85 

50 

88 

50 

4''o 

1  May 

1 95  t 

lot 

00 

107 

,00 

Hiwc 

T-Apr. 

1961 

8! 

50 

87 

.50 

r.Payabb*  Canada.  New  A  ork  and  London. 


30^ 


.lohns-Manvi!|c  .  .  , 
Kcnnei-olt  Copper.  . 
Lehigh  \  alley 
M'umi  Copper 
Miv.'.-oiH’i  K.  and  T. , 

.  i>ref 


Canadian  Active  Bond  Prices 


The  following  quotation*  arc  furniahed  by  The  Investment  Dealerc  Aaaociation  of 
Canada  as  at  Mar.  16,  1938. 

GOVERNMENT  BONDS 


$1 ,0u 

Mis’souri  Pacibc . 

f  'O.,  I'fcf  .  .  . 

,M'»ntgomery  Ward  . 
National  Biscuit 

ID 

2'i» 

34*', 

Dt 

1  '  j 

34 

_ 

Dom.  of  Canada  Bund.? . 

Int. 

Rate 

Due 

Pavabift 

Maturity 

Bid 

Aaked 

$3.00 

201  ^ 

19»/ 

-  h 

....  2H 

JD 

(' 

June  1 

ir.i3 

lOl'i 

102 

7'  , 

National  Cash  Reg.  . 

15*J 

11*, 

....  3 

JH 

C 

Junfi  I 

J  950-55 

!*6*< 

T*", 

N.  Y .  Central  ,  r.  .  . 

16*1,' 

•-  2 

•X  ••  *  ] !  ]  i 

....  2’5 

AO 

r 

Of?.  15 

193!) 

101^4 

102*1 

80.  h 

Northern  Paeifir. .  .  . , 

10^, 

3’  1 

—  I  ’  j 

....  3 

AO 

r. 

Oct.  15 

DM2 

103^4 

10  D  4 

T’aekard  Motor?  .... 

4 ' 1 

—  ’  >. 

.... 

AO 

r 

Oct.  15 

DM  t-lf> 

102 

103 

IVnnsylvania  R.  R.  , 

20 

1 8  ^ 

1 

“  '*  ! ! !  i  1 

-  <1 

AO 

(' 

Oct.  15 

DMIM.) 

106  •■’4 

I07G 

T'r*'ssfd  Stf'el  ('ar  . 

8*3 

7 

3s 

....  .1 

«o 

c 

n^t.  1.5 

I  "13 

1  123r 

T 13' < 

Radio  Keith  . , 

3 '  , 

•Ff, 

....  m 

AO 

c 

opt.  1.5 

191 ; 

1 10-94 

III'. 

Ke]»uh!if'  Trot)  Ar  S.  .  . 

IV 

Hi  • 

'  -2 

....  4'., 

KA 

r 

Feb.  ! 

1 .916 

1 10*,' 

Ill'  / 

SVrl!  Lr.ion  Od 

13 

-  T'l 

Conver?ioti  !??Uf-3 . 

.  .  .  .  fi 

MN 

t: 

Nov.  L) 

Dfll 

1  10 ’4 

1 1 1  * 

.s|n<?  Sllefbfhl  .  , 

(‘2 

•r  3 

...  4‘j 

M.V 

c 

Nov.  1 

1946-56 

lOoti 

no  4 

A 

S<  •litheDi  P'f  'liie  .  .  , 

IV 

M ' , 

2^1 

....  O-i 

.M>J 

(' 

Nov.  1 

1947-57 

1  10 

111 

bi'rn  Ttailwav  , 

I  OS' 

9*  a 

I  •  J 

....  4', 

....  4'^ 

MM 

r 

Nov.  1 

l9l8-.'.8 

I  lO'l 

1 1 1 '  1 

Standard  TCnnd? 

7  ‘  t 

’• 

MM 

r 

Nov.  t 

1949-7)9 

1  1 0 '  i 

11 1 . 

,-^landH'’d  ( til  of  N ,J. , 

4'*‘’4 

4!>’ t 

•  -  3? 

,,  ,,  ^  . 

...  4 

AO 

r 

Oct.  1.5 

1947-52 

106 

10/ 

.1  ■  -c- 

-Smdebaker 

-*  5 '  T 

.5* 

’  v 

.11) 

r 

June  1 

1 956-66 

98 

99 

8  , 

Teniif  -“-ef  1  ‘opper  .  . 

(Da 

c 

....  .1 

M.S 

c 

Sept.  L5 

Perps. 

871.. 

8^ 

'T«-tus  ( iiilf  .-sulphur  . 

31', 

3J 

!.i 

.L*  *'  . 

.?H 

c 

June  1 

DM6.49 

100% 

I01"j 

10  . 

Tf’fa?  ractftc.  .  .  , 

N-'i 

0 1  ' 

.  .  .  .  .  .1)4 

M.M 

'  c 

Nov.  15 

1918,51 

100 

101. 

T’aciiii- 
C.  S.  1  If  lust.  .AIc<»ho 

T'.  S.  Rubber . 

I  .  I  .  . 

I  to.,  pri 4  . . 

\':<t!:i<]iuM  ....  . 

Wc.^Tinghou.se 
\V.of>lwo;3h  Co.  . 

\\  urthuigtorj  I'ump 


Unlisted  Canadian  Stocks 

ijiir.lifd  hv  Kinncn  4-  Co..  Inc-..  Momri.al. 
'Ub!eet  tf)  eoifurmation  and  price  change.) 


\  i  a  t 
Algoma  Sp 


pref. 


Montreal  and  Toronto  Curb 


STOCK 

Acadia  Sug:.r  .  . 

Asbf’stos  . 

.Mutninitim  Lid . 

Do.,  pr  4 . . 

Bathurst  fV  .  . 

Beath  Co..  A” . . . 

Beaubar.u»!s.  . 

Belding-Corlicolli . ' 

Do..  J  r  4  .  .  . 

Bissell  A  Co . 

1  )f*  .  pr  f  . . 

B.  ('.  Pack*  m . . 

Bright  Co..  T.  G . 

1  to.,  pr  4 . , 

Bulolo  C,brd 

Calgary  l^ower.  |  r  f  . . , 
(’an.  A  Dom.  Sugar  .  . . 
Call.  Bud  Breweries,  .m, 
Canada  .Malting 
Cunuda  Paving,  pref  . 

(  an.  \  inegafi . 

1  'an.  Slur  fi . .  * 

1  to..  \  r  f  ... 

Can.  luflustries  '  B  ’  . , , 
Itf*..  pr  4.  . 

Can.  Int.  fnv.  Trust  .  , , 

Do.,  f  r  4  . 

('anadian  Light 
Canadian  Mar.’oni.  ... 
('an.  Nor.l  rr.i  T'f>w..iTef 
( 'an.  P.  A  V.  Invest 
Do.,  I  r  4 

Can.  \  i -ki  r.< . 

Do.,  I  ret 

Can.  Wif  B.  Bo  .es  A  , 
Catf’lli  hfmd  I'f  xl  .  e 

1  to..  rrM  ... 

City  Gas  A  hlectrie 
('ofi.'*.  Sand  A  (ir  ,  prt  f  . 
Claude  Neoti  ,  .  ,  .  . 

Corn.  Alcohol . 

Com.  Alcohol.  I T' f.  . 

1  'un.'-'oL  Papi  r  (  '‘rf*. . . 
Con.«.>l.  pie^s  Ltd  A. 

1  'orr  Pnpf  r  Ho' .  )  r  f 
Cr.>wn  I  tom.  Oil 
C'lut*  Knilling 
1  >a\  id  A.  Lr  r;  ’.A". 

I  >av  id  A  I’  ft  r  •  'B 
D'  haviland  Air  raft 

I  to..  [  r.  f  . 

I  tisbt  r  Steel .  . 

I  »o.,  I  r  4  .  , 

1  torn.  Lngicie.  ring  .  , 
(him.  (lib-Iolh 
1  )t»m  acona  Pap«  r 
!).>..  •  B”  . 

Last.  Kotdenay.  rr4 
Last.  Dairies,  |  r  f 
LLr.ipean  Lb'dric  \ 

D<*.  ,  warrants  ,  ... 

l  b  el  .Air  raft  . 

l'a:r  4uht  .'\ir  raft  ... 
I'er.  l'««w.  Sf*e . 


)'eek  ending  Mar.  1.',  1938- 
High  Low  Price  i 
Change 


-1938 


Ci-rr. 


Bid  A'^k  High  Low  Div.  K; 


3’ 


Tube  A  Steel,  pref. 


2«';  2-: 

329  .. 

.30’: 

8.5 

26 '4 

$3 

6s  ! ! 

2 

6.8': 

6L1' 

$1 

Tl,'  v 

2  • 

.  ,  9 

32  :u 

3  5.. 

. .  36 

31 

$I 

ifi'j'  13 

! !  ’  41  ! ! 

I'T'j 

13 

$! 

A.  W.  8'’.  pr(4 
•  Neon,  pref  . 


,  pref 


pn  f 


21.) 

i6p»i  ir)7 


pref  . 

1  i 


ek's  l.ld  .  i>nf 


PUBLIC  UTILITY  BONDS 
Int. 

Rate  Due  Payable 


Associated  Trl.  Tel  . 

Avalon  Tolcpbone  .  . . . 

Beauharnois  Power  .  .  . 

Bell  Tel.  of  (^anada . 

B.  C.  Power- . 

B.  C.  Tulpphonc . , 

Calgary  Power  Co . 

Calgarj*  Power . . 

('an.  Northern  Pf)wer  . . 

Canadiftn  J.ight  A  Pwr.  iNpw) . * 

Cedars  Uaoid.s  .Mfg.  A  Pwr . 

I  tiim.  Gas  A  Elect . . . 

I  tominiun  Telegraph  .A  . . . 

East  Kootenay . 

Gatiin-au  Power 

(Jalineau  Power . 

Great  I.akes  Power . 

Hydro-Llec..  Bond  A  Sh  . 

Int.  Hydro  Electric . 

Int.  Power  Co  . 

Mael.aren  (piebec  Power. 

Macl.aren  Quebec  Power. 

Nfontreal  Island  Power.  . , 

Montreal  Lt-  Ht,  A  Pwr.  , 

-Montreal  Lt.  Ht.  A  Pwr.  , 

.Montreal  Tramways . 

Montreal  Tramways . 

Montreal  Tramwavs.  .  . . 

National  I.ight  A  i*owef .  . 
Nowfoundlaml  Lt.  A  Pwr. 

Nova  Scotia  L.  A  P . 

Ottawa  Electric  Rv . 

( tttawa  lit.  Ht.  A  Wt.  . . 

Ottawa  Valley  Power.  . . . 

Pow<*r  ('orporation . 

I’ower  Corporation . 

Quebec  Power  . 

.^aguenay  Electric, . 

Saguenay  Power . 

Shawinigan  Wat.  A  Pwr.. 

Shawinigan  Water  A  Pwr, 

Cnited  .Herurjties  Corp  .. 

Western  Pwr.  Co.  of  Can. 

Winnipeg  Electric  . 

Winnipeg  Electric  A  ... 

Do.,  B.  inc.) . 


Canada  Steamship?  .  . . 

Canadian  Par.  Railway. 

CanaHian  Pae.  Railway . 

Canadian  Pac.  Railway . 

Can.  Nat.  RIy.  (Dom.  Guar.) . 

Car.  Nat.  RIy.  (Dom.  Guar.) . 

Can.  Nat.  RIy.  (Dom.  Guar.) . .  . .  . 
Can.  Nat.  RIy.  (Dom.  Guar.) . 


4*3 


Maturity 

Bid 

Mnv  1, 

67 

July  1, 

DM8 

105-; 

April  1. 

D‘73 

6  5 

May  l. 

I960 

•121 

Mar.  T. 

1960 

99 

June  1, 

D  61 

106 

Apr.  I, 

1:*60 

j»7 1  g 

•Tune  1, 

196  4 

P71- 

M  ay  1 . 

19.53 

10  3* 

July  1, 

1940 

IOOI4 

Jan.  1. 

1 953 

Ii3c: 

July  L 

19.].-) 

Feb.  2, 

1978 

101  * 

Apr.  1. 

1942 

95 

Juno  1. 

1956 

103 

121 

191 

ir8’;> 

pH) 

f'ui.; 

mi'.’; 

im 

116’. 


jni5 

<-N 

Jun.^  I;,!  I'll] 

.  4U 

MS 

C 

Sept. 

1. 1956 

MN 

CNL 

May 

I.  1957 

AO 

r.N 

Apr, 

1.  1941 

JJ 

n. 

Jan. 

1.  195.5 

FA 

CNL 

T’'nb. 

1. 1961 

MS 

c 

Sept, 

1.  1964 

. . 

MN 

FA 

CNL 

c 

May 

Fe],. 

1, 1957 
1.  19.56 

JJ 

c 

Jan. 

1. 1973 

.  6 

AO 

CNL 

April 

1. 1955 

AO 

CM, 

April 

1.  19.5.5 

JJ 

CNL 

July 

1. 1941 

MN 

C 

Nov, 

I, 1949 

.  4'i 

JJ 

C. 

Jan. 

I. 1956 

MS 

C 

Mar. 

1.  19.57 

. ..V.  4i^ 

JJ2 

C 

July 

2.  19.51 

AO 

(-NL 

Oct. 

1.  19.57 

AO  - 

CNL 

Oct. 

1.  1970 

M.S 

CNL 

Mar. 

1.  19(59 

JD 

CNL 

I  tec. 

1.  1957 

MS 

C 

Sop. 

1.  1962 

JJ 

«'N 

Jan. 

1.  1953 

AO 

CN 

April 

1 ,  1 966 

AO 

CNL 

()rt. 

I,  1967 

AO 

C 

April 

1 ,  1 96 1 

.  b;; 

MN 

CNL 

Mav' 

1.  19.52 

JJ 

CNL 

July 

1,  DM9 

J.r2 

C 

Jau. 

2,  I960 

J.12 

C 

Jan. 

2.  D'65 

JJ2 

<; 

Jar. 

2,  lyH.'i 

RAILWAY  AND 

NAVIGATION  BONDS 

.TJ2 

r 

Jan. 

2. 195? 

103 

102 


106 
104 ’2 
98 1 4 


435 


iH 

3 


Ji>ir> 
MS  15 
JDIj 
MS 
.1D15 
.1.1 

.1 D15 


CNL 

CNL 

CNL 


Dec.  1.'),  pi  14 

Mar.  i,'..  i'tp> 
Dee.  ir).*r)..M) 
Sept.  i.i;*-,i 
June  1  ■«,  19.5.5 
July  1.  *11-69 
Dec.  15,  43-o() 


1  40  I  19  I  25 


INDUSTRIAL  BONDS 


ek  Kailv 


No-, a  s.f-i  4V  Pow.. 

I  >0..  !»’•'  f  .  . 

Prnvinr-.ul  P;mk 

!*•  ov  ijn  i:il  T;  :p.i‘<port  1  ’•* 

1  *'  Uflopt  i  ll  'l’ru'«t  (  'o 
(pn  be.-  Pttlt*  A  Paper,  pn  f 

lielianf'-  G’iun.  pr»'f . 

P'v.  foin..  . 

Ro..  rtl  'I  rijvi  Co 


J13  ! 


Mnrd  ('l:k.\  C' 


•  Co 


I  to.,  T  o(.  1  r  ist  .  .  .  . 
irnan's  i  pr  4  .  . 

int. 


StfH'l  VVurcri 


1  to.,  \  r.'f ,  .  . 

Ilurnin  r  tone  S'.luie . 

Hydro  ViUs  tno  See  .  . 

Huntf  r  V.  (,)il . 

hit.  Paini? .  . 

I  to.,  pn  f  . 

hit  \ieial  Imlualrios  . , 

I  to..  I  r  -f  . 

In(<r>’ity  Bilking  . 

Intf  r.datc  R"valty  *  A". 

1 H”  . 

Langl('>  (,tfJ.,  e<»ni ..... 
I )«»..  pr.  f  .  .  ... 

L.  Si .  lohn.  P.  A  P . 

i,.  Sulphite  Pulp . 

Marii  ime  Tf  I  A  Tel ,  ,  .  . 

I  ’o..  }  i'.4 .  .  . . 

Melehirs  . 

1  'o..  I  ri4  . 

M<  n  Lfy  Mills . 

I  to..  I  r  f  . 

MortTval  Is  Powi  r 
Moot.  K.  f.  A  St.  V.T. ,  . 

i  >0..  pr.  f . 

MaeLar  -fi  P.  A  P . 

Miu  Keii  .i'*  .Air  Service.. 

(tilt,  r'liknit . 

Dfi.,  I  f  4  . 

Patou  Mfg  . 

I  to.,  pn  f . 

Pnwf  r  Corp.  i  r.  f . 

1  rairi  -  Cii  ies  ( )il .  . 

Quebec  'I'elephone,  ..... 

Rt  lianec  Grain  . 

Robf  r  Mitchell  . 

Itolx  Tv  Sinipbori.  {  r.4.  ,  . 
Ib'gf  r  - Majestic  Radio.. 
Sar.iia  Priflge  '■.A*'  .  .  . 
Ibi..  B" 

So.  ( 'an.  Powi  r,  1  r.4  . 

Stand.  Clay  Prod.  . 

Stand.  Pav.  A  Maltr|al. 

Do.,  »  r  f  . 

Siipirir;,!  Potrolcuir.  ... 

!\h.  \  .  T . 

.-^1  op  vV  Shop  . 

SiiiH  r>ilk  I  losii  ry  ,  .  . . ,  . 

1  tf)..  I  r  ■(  . 

rhayi  r  .  I  r  ’f  . 


r,.c  )•  '  A"  pri  f 

50 

It  •  i  -,  r 

•  ein  .  . 

.  .  ;  i  J 

•IF'.OMl  .  . 

:i-ifl  1  ina'finlf’C 

'3 

23 

27 

\?>ei<(  ini  n»  •  A”  .. 

...  tb 

18 

I'.orifl  A-  Shn^e 

.  10 

n 

(■('H  \" 

Dt 

■JO 

!<■• 

M 

Sf.  r  ’  '  \  "  6-  •  pr<  f  , 

.  It 

1*i 

1  .iini’ed 

.  4  Of 

.  ,M’ 

Lire  lid.  pref 

: 

. 

Vancouver  Stock  Exchange 


$1.00 


Oil 


r.a>i  Cr 
Lairs  ii  w  .\m.  <  J  *1 
L:rf  *itone  Pit'.  . 
Freel.oMOl  . 
GnldBflt  . 
(Jra:nl\  .r\v  M ln< .s 
llaidu  G'lld  .... 
Hargal  Oi’ 

Ib'iley  Ma, •!<(»’ 
(loiJii  oil  . 

Home  Cf.M 
Lliir.d  M.'M'itain 

K  'Ot  •  I  lie.  -  . 

Lurks 'lp.  ‘ 

.Mil 


Abilibi  Power  A  Paper.  .  ,  . . 

.\radia  Sugar  Ref . . . 

.Alberta  Pacific  (5rain . 

Anif's  1  |f>l<]en  Tire  . 

British  Ameriran  ( til . 

British  ( 'olumbia  P.  A  P . . .  , .  . 

British  Columbia  P.  A  P . 

Brown  Company  . 

(‘anada  Bread  . 

( 'annfia  «  em«‘nt  . 

( 'anada  !*aper  .  ,  . 

(''anaiPan  ('anner?  . . 

CMnadian  Cor>«.  Felt  . 

CHti.  Int.  Invest.  Trust . 

1  anarlian  A'icker? 

Consolula^Ofl  T’aper  . 

i  1  nri.-ol iflafcd  Press  . 

Cumberland  Ry,  Coal . 

j  I  Popfi.iop  ( ’oal  .  .  . 

I  l>on»inion  R*  alty  . . 

I  tfUjiinbm  Sf|.  (  orp  .  . . 

j  Dofiiinion  Steel  A  Coal . . 

I  I tominion  Tiir  . 

j  I  toRiinion  'I'rxl  ile  . . 

D.ipnarona  I'aper . . 

I  »rs'ften  I  'aper  . 

I  I'.asiern  1  'airies  . 

FanifUH  Plaver?  . . 

Fed.  ral  C.raiM . 

I->asfT  ( 'ompanics  ....  . 

( Jem  Till  Steel  Ware?  . 

(Jreai  Lak«'‘»  Paper  . 

(isp^nni  Lime  A  Alabastine  . 

Ilami'ion  By  Pr..d.  Coke . 

I »'ter-(  its  Baking  . 

I  ’  tf  r.  P.  A  T*.  of  Newfld . . 

K'ng'^top  Flevator  Co . 

Labe  SI.  John  P.  A  P  . 

Liiki'  St.  John  P.  A  P  . 

l.oMfion  (  'anuflian  »nvesl  . 

l-iptnn  Apartments  .  .  .  . 

Manle  Leaf  Milling  . 

Ma'*sey-Harri?  . 

Ma(  'fill  Frontenue  (Ji! ..... 

M.reuryMIk  . 

Merges-  Paf>er.  . 

Do  . . 

Mi'';-.  A  O'^tarn-  Paper  . 

.M f  t .'opoli* an  Btiilding  . 

Mo''treal  Apt  . 

Mor  f r.-al  Cott.m.s  . 

\  -  S.  Steel  iV  ( 'oal  . . 

penman's  Ltfl  .  . . 

Price  Bro? . 

]  iVosincial  Paper  . 

I  (pi«‘ens  Hotel  . 

I  Kailssay  L\ch.  Hidg  . 

I  Re.  tigouchc  Co  . 

1  Riorilan  Pulp  . .  . .  , 

j  :-impsor.s  I .tij  .  . 

:  Sm’.’.'i  Howard  . 

1  Steel  nf  ( ‘arada 

'  t  iled  -Amti.setnrnt  . 

1 itf  (1  (Jas  A  Fuel . 

Cr.itf'd  Grain  Growers . 

We.stcrn  (Dam  . 

Winflsfir  Hole!  . 

Wolthausen  Hat . 

('  Canada.  N — New  Y'ork. 


4', 


.IH 

CNT 

AO 

C 

JH 

CM 

JJ 

C.N 

MS 

C 

MN 

(NT 

MN 

CNL 

AO 

N 

F.\ 

c 

MN 

( 

.IH14 

t  • 

■MN 

< 

AO 

(' 

A<  > 

CL 

KA 

(NT. 

.I.J2 

CNI, 

,TH 

C 

AO 

(  fj 

A(  1 

f 

M\15 

c 

A(J 

C.N 

MS 

1  • 

MNl.i 

<  • 

M.S 

<  • 

K.\ 

(NT, 

1  A 

c\ 

MN 

CNL 

Juno 
Oct. 
J  uno 
Jan. 
Mar. 
Nov. 
Nov 


April 

Sept. 


L  19.53 
1.  19.5  .•> 
1,  19!6 
1.  194.3 
1.  iota 
I.  1.9.50 
1.  I9.5U 
I.  1916 
L  l‘»U 
1.  1951 
L  19.5.3 
L  I  *‘5  I 
1.  1910 

1.  19.59 
L  H*17 

2.  I  “6 1 
I.  I94U 
L  HMft 
1.  19.52 
.5.  DM.5 
1.  I9|3 
1.  19.5.', 

1-5,  I9.-.1 


103  L. 
I01C, 

I09».‘. 


(  \L 
(' 

CNf. 

CNL 

CNL 

CNL 


Mar.  1.  D»5.', 
Feb.  L  1''56 
Let).  1.  DM9 
Mav  I,  D149 
June  I.  19.51 
Aug  1.  D‘49 
Jan.  1.  19.50 
Apr.  L5.  19.52 

Oct.  1.  1955 

Mar.  1.  DtIH 
Nf)V.  1.  Dt.5.5 
July  1.  D.'IM 
•Ian.  1.  1963 
May  1.  19.50 
July  L  D‘6l 
July  1.  DU;| 
June  L  DM3 
Jan.  1.  1916 
June  1.  1919. 
Oct.  15.  DM7 
1.  1919 


( t.  t 


May 

( '  June  1,  DC,: 

I'NL  .Mar.  l,  DM!) 

Ai>ril  1,  DM  i 
C  July  15,  I?»t  I 

CNI.  July  1,  D  13 

Cl.  Nov.  1.  19J.1 

CM,  July  1.  1959 

CNL  Nf.v.  1.  DCl 


Mak 


•  Gobi 


HI.; 

.'\0 

( • 

( tel 

6 

1  A 

<  NL 

Feb. 

6 

J30  H31 

CL 

4', 

JH 

C 

I  tee. 

44 

JH 

C 

1  tee. 

6 

Jf 

(-NL 

.Jllv 

5 

1  A 

c 

Kil. 

.jCJ 

J.I 

CN 

July 

6 

JI2 

c 

Jii’:. 

6 

JI2 

c\r. 

Hi; 

,1.; 

c 

J-in. 

7  FA 

L  Lundor,. 

(I, 

.Afin! 

Taylor  Bridge 

A'iiU-lle  . 

A’ulcdi-.  Oil  .  . 

AA  as  c'ly  Tangier  .  .  . 
AV.  n.  Mine.< 

AAesk.) 

AAr.Uevsater  .  ..  . 

A  inir  ( Jii I . 

).  Broke*;  lota. 


,01^4 
•  Ob’s 


.  (M 


com 


Ti  rift  Stf  r  -s 


Do. 


pr.-t 


nitcd  h  ui-l,  prrf . 

Cr.itcd  See  ,  .  .  16'j 

V  tit.  .Aniusi-nif.  I-*  s  ■  .A"  .  1  • 

1  o..  "B''  ...  . 

I'riled  DiMilUr;.  .  1  L-  i 

AAatfruoM.^  ..  l.  -O 

Walker. il'.e  Pr  wiry  1.15  1 

Int.  Inicrirn  dis  i-lcnd. 
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Investment  Tnuts 

Comi  ’od  by  Jei.k 

'Brili.sh  Type  Investors 
Fundamental  Trust  Shares  'A”  4.30  5.00 

Do.,  B"  . ;L8d 

•Supervised  Share?  New  .  ,  8  95  9.75 

Can.  .America’' Trust  .  2.60 

Can.  h.terna’.ional  Trust  .  5  A'.j 

(‘ommonwcalth  Int.  Corp .  2  63  2.89 

‘i  is  'J’rusL  Shares  * '('" .  3.25 

•  1 5f).,  "D”  ...  o  15  5  80 

•. r,fl(-j»«'rfJ -ncc  I'fusi .  2  2*% 

'(.iJi’-terls  Income  Shares  ..  .  lOl.^  11  1.4 

M  hiieil  Fixed  2  3*t 

'  nil'-d  In'Uram f  Try^t  ‘*4  1 

•.  ni’cd  N  A  .  Bank  Trust  I  2 


UWtrlliiiturx*  (.roup  Irie. 

North  .Amer.  Trust  Shan's  1953 

Do.,  D»55 . 

1  to.,  1 956  ...  .  .  . 

Do.,  19.58 . . 

•(’umulative  Trust  Shar*’? 
.YiiHTleat)  l>e|:o>i(ur  Corp. 
•New  Corp.  'Trust  Shares  .\ce 

•  Do.,  Diitrib  . 

•Old  Corporate  Tru.st  sharei  .  . 
Calvin  Riilloek  Ismios 
Canadian  Investment  Fund  .. 
*1  .S.  Elee.  Light  A  Pow.  “A”..  . 

•  Do.,  •B" . 

•  Do.,  A'otirg . 

•Nation  Wide  Securities '  B'k  .. 

•  Do.,  Voting  . 

•ii.S.  Funds. 


The  Financial  Times  reaches  a 
class  of  people  who  are  iiitcresled 
and  able  to  bu.r  iiiTestment  securi¬ 
ties. 


STOCK  MARKETS 
BREAK  SHARPLY 
ON  WAR  SCARE 


Heard  in  the 

Board  Room 


THE  FINANCIAL  ’ 


PRESSED  METALS 
EARNINCS  EQUAL 
TO  $3  A  SHARE 


MONTREATS  MARCH  18,  1938 


AH  Sections  of  List  Under  Pres- ]  forppt  about  Roosevelt.  The  seen rily  tompares  With  $2.57  in  1936  | 


sure  on  Disturbed  Conditions 
in  Europe 

METALS  HART  HIT 

With  a  lirmpr  tone  in  London  on 
Thurffd.iy.  maikrtK  in  New  York  and 
Canada  opened  distinctly  stronfr  Hut, 
.iftrr  (he  fir.'tt  hour,  much  of  the 
ground  gained  had  been  rrlinqtiished. 
The  Canadian  markets  showed  fur¬ 
ther  weakness  in  some  directions  with 
(he  mines  being  subject  to  additional 
pressure. 

The  spoctio  of  war  a^ain  laid  a 


markets  for  the  past  week  have  bceu 
i  ruled  entirely  by  developments  in 
:  Ihirope  and  the  financial  pages  have  I 
I  been  devoting  their  atteniion  to; 

world  )>olities  rather  than  the  sha- 1 
I  dow  -boxing  tactics  of  the  adminis-j 
tration  at  Washington  and  the  (|ties- j 
tiou  of  whether  business  in  the  1'.  S.  ; 


—  Working  Capital  ! 

Steady  . 

OUTLOOK  IS  BRIGHT  j 

Toronto  Bureau  The  f'inantia!  Times 

Toronto. —  Pressed  of  Ain-t 


George  Weston  Wai  Seek  IIICTrn  VAIITITC 
Increase  Common  Capital  |  "It)  I  El/  V ilLUEu  Ur 

Toronto.  -  Announcement  is  made  j  STOCKS  ON  MARKET 

by  George  Weston  Md.  that,  follow-' 

ing  the  annual  general  meeting  of  ‘  17I7DDIIADV  1111^11170 
.shareholders  railed  for  March  L’olh.  rEDAu/lAl  lUUllEA 
•a  sperini  general  meeting  will  be'  , 

hold  to  consider  a  proposal  to  increa- :  .  01AC 

se  the  authorized  eominon  share  rap-  'jained  10  q»o,- 

ital  from  .'ioc.ood  to  600.000  share/.  ;  974,034,287 — Twelve  Groups 
The  compaiiv  is  required  to  re- i  Showed  Increase 

servo  sufficient  common  .shares  to  _ 

satisfy  nmvers, on  rights  •^''■•‘'•'>‘''1  :  LOAN  RATIO  OFF  SLIGHTLY 


DIVIDENDS  DECLARED 


BOARD  ROOM  EflftninUO  Ll^UrtL  ^  and  Other  O. 

-  -  "  —  Tfl  ^9  A  QHAPr''"^  annual  gonoral  mooting  of  CrDDnADV  '  _ 

lU  JO  n  uIlnAE  shareholders  ralUd  for  March  LToIi.  rLKnlJAKl  tllUnEA 

H  it.  .I!JL"st  and''?^^^  .  S'loidT'"’  r?""'  "  _  The  Sherwin-Williams  Company 

forget  about  Roosevelt.  The  somiriiy  tompares  With  $2.57  in  1936 ,  $146,632,250  to  $6,-  Of  Canada,  Limited 

markets  for  the  past  week  have  bceu  —  Working  Capital  !  ital  from  ,')0(i.0i>o  to  600.000  sliare/  ;  974,034,287 — Twelve  Groups  _ 

I  tiled  entirely  by  developments  in  Steady  Tlie  compan.\-  is  required  to  re- i  Showed  Increase  ..  ..  ,  v,  4 

Kuropo  and  the  financial  pages  have  I  ^  '  servo  suffn  ient  c.mimmi  .shares  m  .'Jnowea  increase  hereby  given  that  the 

been  dexoting  their  atteniion  to,  OUTI  OOK  IS  BRIGHT  i  satisfy  conversion  rights  attaehod  to  .  p»-T-|p|  j-wpp  ci  ipHTI  Y  •' Qnarli-i  lx  Dix  ideiiil  of 

xx-orld  polities  rather  than  the  sha-  UU I  L,UUN  lo  OlMijM  i  preferrt'd  stock  \t  present  I  hree-(|iiartcrs  imr  ci  tit. 

dow-boxing  tactics  of  the  adminis-  — Ti.”!-  1  t  there  are  'I.', '■.T'X  unissued  common  being  at  the  rale  of  Sevi'u 

tration  at  AVasliingtoii  and  the  ques- j  Toronto  Durcdu  Tlx*  Financial  Timra  .sh.iros  in  the  Ircisiiry  Officials'  Peeuntles  listed  iind  traded  on  the,  per  cent.  iT';;-'  por  annum  fur  the 
turn  of  whether  business  in  the  r.  S.  ;  Toronto.— I’rcs.sed  Metals  of  ‘i,  „rivisable  to'  have  a  larger  Montreal  slock  exchange  ami  the  ;  Quarter  ending  May  111,  lii:;i;  ..n 

IS  on  a  ••rocessiot.'  or  a  depression,  erica.  Inc.,  had  not  profit  of  ,-p,,erve  of  shares  against  any  future:  Montreal  curb  market  had  a  total  ’’'•‘'fc'rred  Slock  of  the  <nm- 

The  usual  reports  of  London  sell-  fifla  in  the  year  ended  Pec.  Ill,  1037.  needs.  1  .  r-  ion,-/-,;  r.-  cH  I’:’"-' •  deelareil  pa.wible  to 


and  Other  Official  Notices 


Poeuntirs  listed  iind  traded  on  the 


The  Sherwin-Williams  Company 
of  Canada,  Limited  i 


Notice  Is  hereby  given  that  the 
One  linndi'eilili  Quarterly  Dix  idcnil  of 
One  ami  Three-quarters  jier  cent.  ! 

lieing  at  the  rale  of  Seven 
per  cent.  1777'  per  annum  fur  tho 


file  i  Quarter  ending 


NOTICE 

CITY  OF  SYDNEY 

Nova  Scotia 

4'^r  Sewer  Loan  Debentures 

Haled  \pril  IlMi)  •  Hue  April  J.  1!6H 

.N'ldice  is  beri'hy  givi'ii  that  three 


I  urn  on  the  maikets  on  this  side  werci  jo  pp,.. share  on  the  iCI.-.’Sr.i 

in  eirciiliiiion  Imi  It  xvas  noticeable  . 

:  on  Thursdav  Hci  1 -....a . .  shares  outstanding.  1  his  compares 


higher  after  its  bad  dax  on  W  ednes-  xx  ith  net  of  $3;70,357  or  ^J.Cn  per  fjpgf  offered  to  the  preferred  hold- j  xvhen  values  totalled  $6.!)7-1.03-t,JS7. 
day  while  neither  Noxv  York  or  the  share  in  1P36  Operating  profit  for  |  ors  at  the  same  price.  It  i.s  »>ow  ;  „-„h  the  end  of  Kebruarv 

rauadian  markei.s  eonlii  hold  ilieir,  year,  before  depreciation,  taxes,  1  proposed  to  authorize  issue  of  eom- '  .showed  a 


w  :  xalue  of  .?7,I20.666,.537  as  at  the  <''"i  ;  m,.,rpholdrrs  of  rernril  the  nili  d: 

At  presonl  common  shares  may  pot  ,  ^  .  Mi.irrnoKirrs  nr  n  corn  me  i.nn  ii. 

hr  Issued  at  less  than  the  conversion  I  increase  of  „r  Maid,.  I1.3S.  and  that  clicq.s 

price  of  $20  a  share  unless  they  are  $1  16. 632. 250  from  the  previous  month  will  bi-  mailed  .April  I,  1033 
first  offered  to  the  preferred  hold- I  xvhen  values  totalled  $6.!)7-1.03-t,3S7.  Book®  not  cIosimI 

or«  Q»  c-omn  r»rir*<»  ?l  is  tmxiL'  ’  _ _  ,j  lU-.  . .  By  Ordof  nf  tho  HOcird. 


pany.  has  been  declared  payable  to  mainri'il  I >cl)ciii.ures  of  the  above 
Sharrliolders  of  rernrd  the  IMIi  (lav  of  .tt.iMin  denominalion  and 


markets  of  last  I'all.  *"n.'  I'e'  greener  and  distance  lend 


imiianii'd  ' ‘'nchaiiimeiii.  the  security  holder 


•$•111,088  in  the  previous  year.  Do- 
Iireciitlion  look  $73,801.  taxes  $100.- 


heavy  hand  on  the  stock  markets  on  'nuadian  markets  could  hold  their,, year,  before  depreciation,  taxes,  1  Proposed  to  authorize  issue  of  eom- 
W  ednesday  nf  this  xveek.  resulting  «ii  ly  gains.  I  he  logical  explanalion  m  si:  1  qc  oo  .mst  '  nion  shares  below  the  conversion 

in  the  worst  break  in  prices  since  Hmt.  while  fa,  fields  ^Vij  osc'  • nre^Oon 

Urn  -panic  -  markers  of  las.  Kail.  I'e  greener  and  distance  lend  '  ■* J  ,  1  sn?  i.,  o  i  x  - - 

Wild  rumors,  as  tisnal.  accomixanii'd  ' ‘'"‘-'ll"'"'"''"'  Qh'  security  bolder  I” “’rr  "xok  $,3.i  .  l.  taxes  ||A|m  nrMFnrUJ  Pfi 

tlux  break  in  the  markets,  the  most  '<  Q'l*'  applied  insurant  piemuims  UniT  DCjypUL  W  f  H 

persistent  of  whidi  was  that  Lon-  miormuional  situation  at  the  ' KiuAisimuii  w* 

don  xvould  be  closed  iln-  follow  inc  >ii"nient.  .Mihongli  conditions  in  ‘-'impan.x  s  ^^rsms  capitaL  DD/VIIIXC  DTAYirrA 

day.  Kurope  are  obviously  threaleniim  po.-ation  as  at  Dee.  .>1.  M'S. .  was  vir-  pi/l&kllV  l/h  I II II  l<  1 1 

•i.i _ ij _ .  till!..  w  ..Kioi,,..!,!.,  r .  Inallv  nnehanged  from  the  previous'  *  IlVllH/  liUl/WUl/ 


tlux  break  in  the  markets,  the 'most  '<  "  applied  'j,',;*  insurance  premiums 

persistent  of  xvhidi  was  ihat  Lon-  'I'lormuional  situation  ai  the  ' • 


don  xvould  be  closed  ilie  following  moment.  .Mihongli  conditions  in 
day.  Kurope  are  obx'iousl.v  threaieniim 

The  stidden  and  special  uiar  annex- I  '|Ble  ex  idenee  is  obiainable  from 

afion  of  .Austria  by  .Nazi  ticrman.v  financial  lyondon  ihat  there  art'*  fears 
over  the  xvoek-ond  had  no  immediate  ■'  f’eing  immiuent. 

reperen.ssions  on  the  markets.  .\s  Y-  Y*  -Y- 

a  matter  of  fart  Wall  Sireei.  on  .Mon-  Toronto  Flevnlors 

d.Tx  .ind  Tuesda.x.  moxed  np.  Later 

dexelopments  in  .''ixain.  liowcxer,  j  Iixrixnin  Llexator  shareholders  ar 
snggcsfiiig  as  they  did  a  quid-pro-  iP  'oeeipt  of  a  letter  from  G  ( 
quo  of  I'asoisi  Spain  for  a  Nan  .\ns-  president  stating  ihai  eondi 

fria.  xvith  its  iniplica,  imis  icgardinc  lions  in  the  grain  trade  haxe  beei 
the  Ronu-Berlin  axis,  obvimislx  n'l'i^rso  and  Ihe  short  gr.iin  eroi 
added  ,0  ihe  apprehensiuiis  as  to  the  I'arxested  last  year  m  Western  1  an 


728.  , 

I'he  company's  xvorking  capital 
position  as  at  I'ee.  31.  1037,  wasvir-' 
Inally  nnehanged  from  the  previous' 
xear  at  $2.*>l,3tit  as  rompared  with 


derreaso  of  $1,4  )2,336.1115.  Mor 

Compared  with  the  preceding  | 
month,  txvelvc  out  of  txventy-one  1 
elassif  leal  ions  recorded  inrreascs.  : 
xvhile  nine  groups  shoxved  declines,  Pnr 
'I'he  latter  included  hanks  ami  finan- 
rial  eompanies.  eonstrnetions,  gold  .w 
mines,  railxvay  equipments,  other  pmv 
equipments,  retail  trade,  textile  and  ”(  ' 


i;i3S,  and  tlial  elieqiies  bearing  1  he  serial  nnniber.s  ."15.  ,56  and 
pd  .A|xril  I,  1113s  -o-  haxe  not  bei'ii  presiqiicd  fm-  p;iy 

’  meni  since  their  mainrily, 

if  the  Board.  .Xs  these  unpaid  1  Kdieiii nres  eeaseil 

P.  AX'.  IK'LLINGWORTH,  'o  bear  interest  on  .April  2,  I1'31,  the 

Seerotary-Ti oasnrer  hold<*r  or  ludder.s  therc'ot  are  re- 
Montreal,  Qiie.  quested  to  presenl  I  lie  same  for  pay- 

I'ebriiarv  ,3  1338  nient  ihrongh  any  ('harleiTil  Bank 

!  01'  dll  CCf  lO 

'io.ntrl.xl  trk.st  compa.nw 
SHISnlP  Lines,  LlniitCd  Halitax.  .Novaseotia.  Canada. 


Current  assets  dropped ^  Operating  Returns  of  $101,310  j  clothing,  transportation  stocks,  and 


Canada  Steamship  lines,  limited' 

.N'otici-  IR  tieri’hv  ko'i'm  Ih.il  iinfli-r  Ihrj 
provi.sh'Ms  ,)t  ihi*  xi,»flifi«’i!  Virni'r.d  I’l.m 
of  Keor-:,ini/.'ilif>n  of  l  -iieoi.i  .Sli'.iin-.hip 
l.infs,  I.iniiti’rl.  il.itod  Oi  , ofit'i  1,  .t 


Toronto  Llexator  shareholders  are 
in  receipt  of  a  letter  from  G  c, 
I<(^iieh.  president  staling  that  eondi- 


lo  $668,212  fiunu  $823,341  xvhile  ciir- 
reiii  liabilities  xvere  doxvn  to  $41.3.- 
361  from  $574,088.  Cash  is  up  to 
$|3,.ItO  from  $31,365  xvhile  accounts 
receivable  arc  down  to  $131,360  from 
8)02,212.  Inventories  amount  to 


Compares  With  $136,834 
in  1936 


industrial  bonds.  ouki.huIiiu;  I’l.-irnim  Kiiin-- 

Kxrluding  bonds  the  total  value  of  foeipiinv  i.  i-  i.ren  ii.-,  p 

.  ..  .  1  J  .  April  1.  I'MS  lo  f  Im  Ii'lii 'Mci  s 

stocks  listed  amounted  to  $;i,1 23,118.-  rp  pus 

327,  an  increase  of  $132,317,186.  xvhen  ix.iip.i  ,,i  .MdutriMl.  this  7t 


lions  in  the  grain  trade  haxe  been  $362. *'82  as  compared  with  $254,100  a 
adxerso  and  the  short  gr.iin  eri'P  year  ago.  Among  curreiil  liahili- 


rc  down  to  $131,360  from  $IoB  Lenfrew  with  the  previous  month's  |  Mareli.  i'>'S. 

Inventories  amount  to  r"";'*;  »«''  oanimgs  ■  8i  for  Llo.  |i;4  qnp  ^Ol.l  4 1.  At  the  end  of 

compared  with  $254,100  a  i  i'h,.'ve’n’ wo^k'  Pobniary  1337  tlie  corresponding  fig- 

Xidddd  d„r.-dnf  linlo1i_  '3.16.  A  I  t  II  C  cl  OSC  1  >f  t  tlC  V  CU  I  XV  Or  k  - . .  ,  -  o o  -  o  on  . . 


jieare  of  Kurope  AX  eaUness  in  lain- 
don  ami  other  Kiinqiean  markets  had 


ada  ha;  been  an  imporiani  factor  to  8 
affi'cting  the  company  s  biisitiess,  loan 


accounts  payable  have  dropped  capital  I’"-''"''’'’  ^''7,''* 

842.100  from  $374,662  xvhile  hank  , ' 
an  noxv  amounts  to  $250,000  as  '*  y''*,'  I' 


ihcir  effect  on  the  markets  on  this  le'iB’l'  stales  that  opeiJiiions  of  against  $100,000  last  year 


The  bond  market  here 


'.1  J  u'  \  '  j  $101,310  comparing  xvith  $136,834. 

seven  earned  forward  has  been  increased,  ,  „  . 

,  «  IP.O  i -'f’or  provismi,  for  deprecialton. 


was  al.-;o  in  a  disor.uanized  condition  month.s  of  it.<  fiscal  .xear  ri'fU'ct  this  to  $428,866  front  $301,463. 
on  XVi'dnesdal.  reflecting  the  weak-  soi'o'ol  condition  and  earniims  have  In  liis  report.  .1,  \X'.  Leighton,  pre- 
nes.x  in  high  grades  in  Iiondon  been  substantially  below  those  of  sident,  states:  ‘-The  inercase  in  ciis- 

Some  wide  los;;es  were  shown  on  ’*‘7  previiuis  .xxar.  tinners'  demands,  during  the  third 

the  New  X'ork  market  in  Wednc.s-  * f'"iii''’ii''  P<xsition  of  ttxe  com-  quarter,  forced  production  beyond 
d.ny's  session  and  stocks  closed  at  or  I’anv  is  ('xeellent  and  officials,  he  onr  normal  rapacity  which  with  the 


In  Ins  report.  .1,  \X'.  Leighton,  pre¬ 
sident,  states:  ‘'The  inercase  in  cus¬ 
tomers'  demands,  during  the  third 


in-xc  i  !  ,  .f  ih..'vn:ii- 'work  Kcbriiary  1337  tlic  eorrcspniiditig  fig- 

13.56.  .At  the  close  of  the  year  work-  ..  po.->o.,-  onn  . . . 

ing  capital  po.Mtion  showed  a  f„r- fhe  tattoo 
her  inipiovement,  $824,333  compar-  'o  a  0 Wv,  n  ' 

ng  with  $763.3611  a  xear  ago.  Oper-  ‘ 

itinc  profit  shoxved  a  ,e,lue, ion.  i 

Q0L310  eomparing  with  $136,834.  The  following  tabulation  gives  (he 
After  provision  for  depreciation,  ■'■''In*'  ‘'f  listings  on  tho  Montreal 
axes,  bond  discount,  etc.,  an  amount  markets  Ixy  grotips  of  industries  as 


R.  ItKOrg  TIHIM.'ON, 


redtietion,  i 
$136,834. 


Ihe  financial  position  uf  ,hr  com-  quarter,  forced  production  beyrxnd 


of  $43,74  1  was  added  to  surplus, 
which  now  stands  at  8|S3.6)L 
I  rrofi,  and  loss  aerount  figures 
compare  ns  follows:  — 


around  the  low.s  for  the  xlav 


say.s.  have  uo  dniib,  iliai  a  rexersal  sudden  decline 


,''icel  dropped  3's.  Allied  i  hemieal  present  aener.-il  eomlition 


.3i‘i.  Chrysler  Imponi  5.  .American 
.^melting  2-i«.  .Anaeonda  2'i.  Bethle- 
livni  3'L.  AA  esi lughoiise  1.  Iniermi- 
fional  Harxester  2"t.  Sears  Roebuck 
.31  a.  1'  S.  Smelters  3,  (  :ise  Threshing 
3.  Knion  raeifir  2.  and  c  \-  (3.  2"s. 
•All  sections  of  the  list,  it  will  he 
seen,  xvere  .seriously  affected 

In  .Alonireal  the  stniy  was  the 
same.  N'iekrl  lost  3' a,  Ni'i  anda  3. 
•National  Steel  I'ar  3.  Smelters  li-. 
Asbestos  4.  Dosco  "n"  2"a.  Fraser 
xoiiiig  3.  rriee  Bros  2'’,.  and  .Abitilii 
preferred  2’2-  In  Toronto  the  min¬ 
ing  nuirke,  dropiied  precipitately,  all 
serf  ions  of  ihe  list  being  bit  with 
losses  ranging  up  to  15',  and  more, 
Kractieally  throiighoiii  the  week 
Ini.'-ine.ss  developinenis  were  submer¬ 
ged  by  the  Kniopetin  situation  in.so- 
fav  as  the  sioek  market  xxas  eoneern- 
c'l  On  .Monclax  and  Tuesday,  the 
"war  babies  ",  espeeially  the  ba.=e 
mettils  shoxveii  fairly  healthy  gains, 
apparenil.x  on  the  promise  ih;if  the 
extension  of  rho  British  armament 
lirogrnm.  announced  by  I’rinie  Min¬ 
ister  N'eviIIe  cixaiiiberlain  following  ' 
the  Hitler  coup  in  Austria,  would 
strengthen  tho  market  for  tho  me¬ 
tal.'.  These  gains,  howexoi'.  wi  ie 
more  than  xvified  out.  howevei.  m 
'I'l  ednc.sda.v'.s  selling  wave. 

The  c.xtent  to  whieli  mxcntorx 
lo.sses,  following  upon  labor  trou¬ 
bles  earlier  in  the  year,  affected 
earnings  of  K,  S.  eorporations  for 
1337  was  demonsiraied  by  a  tabulti- 
li'on.  prepared  by  .■standard  .Statist ie.s. 
of  operating  results  of  n:',i  rom- 
t'aiiies:  xvbii.h  .■-howod  that  aggregaie 
net  ineoiiie  of  the  group  for  the 
'■ear  increte-ed  bv  only  1  .'I'r  :  this 
despiif.  wide  .arrjvitx  tii  busitiess 
eondiiinns  :.nd  high  fuiee.s  prevail- 
ng  thronghoui  the  ma.jix’'  part  of  Ihe 
'oar.  I'ourth  quarter  earnings,  ae- 
eordiiig  io  .siandard  .Siai  isl  ies.  were 
alino.'’  .;i.i'7  below  ’hose*  for  ibe  final 
quarter  of  13:;i;, 


This.  i>rr.t 

,  '  Inlcii',^1  . 


01  preseiu  gener:ii  conditions  win  quarter  increased  our  cosi.s.  This,  ^’por  i>r 
be  refleeied  in  tin-  eompan.x  s  earn-  tucciher  with  the  larger  item  of  fin- 1 
ing  power  Mi .  Leiteli  fiirllier  points  !  prodiiets  carried  over  into  B,il.inr,-. 

(xuf  that  M‘eent  leports  iiidicatx'  that  iri38.  adversel.v  affected  results. ,  Bepri-c 
moisnire  conditions  in  the  Prairie  Rank  loans  were  arr.anged  to  pro-  B 

Piovinees  haxe  gieatlx  improved  '  yqj,,  funds  for  the  incre;L.«ed  faeili-  v.. 


tiovinies  naxe  gieaii.x  improveii  vide  funds  for  the  increigsed  faeili-  \,t  Fnm 

(xxer  I.ist  .xe.ir.  and  then'  appeal  loi  tjos  and  working  capital  neeessar.v,  l.ix  prov 

bo  .sound  reasons  for  looking  for- ■  ,„  j„op(  rustomers'  orders  for  onr  '„ 

ward  to  better  crops  ,n  the  coming  q,,,,.,  ^e  plan  ,0  Iiquiriae  these 

year.  Ihe  president  further  reports  with  funds  raised  through  new 

that  the  extensions  ,0  the  company  s  nr,., wiiiii.  r.,.-  n,.,  P  ^  1  F 


urplus,  laf  Hitt  Pnd  of  Kebruary.  with  eom- 
’,  parisons  for  the  previous  month  and 
figures  'hP  ffid  of  Kebniary.  1337;  ! 

Krl,  ?<l,  lO.I't  .1.111  U,  l'i:.'8  Frb  1:5,  IM7 

rnyv  J  $  J 

t  Xijrii'xiltural  iinricnii’nix 

i.’t.sf,2,:i:ii  i.i.iK.avx  :ii.57'!,4‘'.ix ; 

■^.’'•.7  .XulomotiilranH 

■"■o'l  ,'),N3i'i.ii«)  .X4,t:7..3.’n  7f'.t.x!x.s:n 

-  Banks  and  finanrinlrf'TnpaniC‘1 

L!.)M  .•t?n.7ll,t7ix  :tJi.,xr,0.n(U  iti.7«5,ir,:  , 

13.7  FI  Rasn  mnlals  and  Tni.in  minr.-i 
F.ooo  l.■mx,,l■.l,.xn«  i,36i.4.i:.s:v.  i,s.'u,5S3 .v;.x 

- -  Brmrcrirf  and  ili.ai'ifri'-.s 


bo  sound  ronsixiis  for  looking  for¬ 
ward  to  bolter  enips  in  the  coming 
year.  The  president  further  reports 
that  the  extensions  to  the  comiiany's 
■feed  department  are  now  praeiieally 
completed,  but  the  expected  benefits 
from  this  exixansion  will  not  be  ap- 
I>areni  until  late  in  the  eoramg  sum 
mer.  Officials,  ho  eoncliidos.  look 
forward  e.onfidently  to  the  futiiio  of 
tho  busiiio.ss. 

Y.  Y-  Y- 

Xalioiial  Stool  Car 


financing.  AA  Iiile.  sales  for  ilie  first  T  **  * 
quarter  of  this  voar  will  be  Inw.i  Dnticii 

,  ,  o(  pmpertv 

pr-D.'-prrfs  arc  l»ns:nt  for  rrmvine  ''rpn  ivii 


41,741  56,3r,  tF.Fsn 

,44-,. ■4(10  IS, .(.84  I8'4.0(,'>  Gnli  Mines 

- - - -  .V8n.f'.X7.on! 

24  !  8  j. 1)85  Iron.  *'oaJ  and  (»tp4»} 

X-  Including:  protil  from  .s*»le  j 

j  Millinjjand  grain  storacr 

cSrtWG  oiirfnnt  . . 


new  business  that  should  offset  the  as.sets  at  $1,385,668, 


3'ho  balance  shooi  shows  eurron,  lod.istdaii 


doelino  in  .sales  brought  about,  hy 
I  ho  r('ee.ssion.  Tho  dirertors  deem  it 


com  ixii  1(5(1 


!o  in  the  best  interests  of  the  .(tj; 


xvith  $1,044,031  a  year  tigo.  Invon- 
tory  a,  $846,410  com, tares  xvith  $600,- 


enmpan.v  to  defer  ixayment  on  the 
April  Ist  dividend," 

Anii'ial  txieeting  of  the  company 


.ear  the  ouisiand-  Raii'ss' 1  inipmcni 


l»K.3r.O.(4(>  l'ir,:i7(i.13:>  :,'n(i..’'X;i,<r3l 

,.05;i,77'.i.F.xS  l.ii:i'.i.'xiii,7:il  l..■■q.v|.•..|n^  ' 

id  Taiwr  I 

i4i.(is'i..xo3  i."..'.i ri.i.'t  ;ai'.f,e.3,5ii  I 


Hart,  vtce-presidem  of  .N.t-  !  "  ill  lie  held  at  2  p  m..  March 


tional  Steel  <  iii 


that  the  Humilton  plant  of  the  com-  I’ort  Huron,  Michigan. 


offices  of  the  eomptiny.  .M|.  (  atherine  sited 


ing  balance  of  the  li'^'T  bonds,  othrrr.i’.j 
amounting  to  $:i62.00i).  xvas  retired, 
as  well  as  tho  balance  of  the  pur-  I’n'ail  Lnl 
rhaso  price  of  $200, non  owing  on  ilic 


■.’:i.‘i:l  (SI 
Othpf  ni’i  piiicnis 

Kr'ail  Trn  lr 

.’'A.'Vjfi.K:.', 

Tt'TiiIf  .111  J  rSillijnc 


amount  me  t« 


ixany  will  pnxx  ido  sioady  ompinymotu  Im  onio  and  surplus  accoi 
for  l.'ido  men  througliont  iIk'  spring  low  for  tho  yi'ars  ended  lOec 
and  siimmei  Car  orders  placed  by  I'cr 

Tbo  c.  P,  R.  xvere  largely  responsible  --'k(;i 

for  the  increase  in  employment  and  .  i.c.h:  r>.'pr..  •f.a.s'ii 


Im  nnie  and  surplus  account.-;  fol- non  was  arrangi'd  on  the  company  s  (■n.i' 


Tnn.-sp'f  taJ  inn 
los 


BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  39 

Notice  .«  hfrrbv  giv«"n  ttiat  a  divtdrnrl 
of  Fifty  r^nts  >.S0r'  p»T  Shari*  on 
Class  “A"  Sharrs  has  bren  drrlarcd  foi  rtn* 
fhrrc  months  rnding  Marrh  ^t»t,  IQ.^8. 
pavabtr  bv  rhequr  datrd  April  Mfh.  !9.t8. 
to  •hnr<*holdrrs  as  of  record  «(  thr  cIxasp 
bnsinr ss  on  Mafi  h  31st.  W.>8  Such  chcfi'n* 
wtU  br  mailed  on  AprtI  JCtH.  IQ.^8.  bv  tlic 
Mont/ral  Trust  Comp.mv  from  Vancouvri. 
Bv  Older  of  the  B  Aard. 

ERNEST  RfXVERS. 

Vancouver.  PC  Srcrrlarv, 

March  «th. 


McCQU-niONlTNAC  01& 

COMPANY LIMITBO 


I’rrlcrrcd  .Slo«k  Dividtiul  No.  4! 

NOTKL  IS  IlLtU.nV  GI\  l.N 

ii  fiivid^'nd  <>1  51  P<m 

'•hHrn  t'oifi'.:  ut  th»»  rite  of  b  pt'r 
cent  pt'r  oniMiin  lius  I'l 'MI  d«*f!u''d 
oil  the  b  j*,M  ffMil  rii»nul.tli\'e 
rirfoirnH  rxl  Mcf'.n  li-tn 

l^nuK  Oil  (  (jinp.iiiA'.  I  iiiutncl.  Imt 
(In'  qiicirtfT  *’ii  Img:  M.ir-  h  0>t. 
rUP.  pdv.il'le  .•\n!il  14th. 

to  -IliH  fhulfh'i  s  of  Tt''.»l'l  -it  t'd* 
(love  c>f  buMUt'S.-i  M(ir<  1»  .fh't. 
!'» xS 

By  Order  nf  the  IVx.xrd, 

IHI.D  HUNT. 

Sr'  rrt.xrv. 

M.ir.  h  I  *t!,. 


'.  Provincial  Paper  Limiteil 

II  i  Notice  is  hereby  given  that  Rci- 
3  giilar  Quarterly  Dividend  of  I'-Aiq^ion 
,  I’referred  Stock  has  been  declared 
by  PRO  VINK  I. A  L  I’APKR  I.LAIITKD, 
lia.xable  .A)iril  l.-l.  13:;k,  In  Share 

'■  'holder.;  (xf  record  as  at  close  of  bn.si. 
lic;;.s  .March  I5lli.  IK'.X 

(SigiH'd)  W  S.  B.ARBKR. 

Secretary-Trca;;nrer. 

National  Steel  Car  Corporation 

LIMITLD 

MH  h  i:  (H  HM  IHI.M* 

Noiii  c  j.  lM•I■(■tl>  ,;;ixcn  lli:il  .-i  divi 
di  nil  of  riflx  criil;:.  (.'.nc)  p^r  share 
,  has  hi'cii  d.■(•la|■c■d,  pa.xahlc  .April 
I.■lll1,  I'C’.s'.  to  .'.li.ircliidiler.;  of  rccoid. 

I  III  the  do.-;!'  of  liic-incs.-.  Alarcli  Tl.st. 

I 

I  I  B\  order  of  the  Bo.ird. 

I  HAS.  AV.  ADAM, 

.Sccrelnry, 

Haniilinn,  t'ntarin. 

March  12lli.  I''38 


K  ('<>R|>«>U»|  x<»  n.  I  'ainap, 

_  _  I'-J.-ig 

rrefcffmtt  Mm  rr?eri«#  Nr* 

K  1^  heK'bv  givrii  (hat  ■ 

^  tlivideJid  oT  I  *7^^  't>e:ni5  f*t  rhr 
i«tr  of  f>  ‘  ,  |»ri  attniuij  licia  Iveii 
drilaicd  r'li  the  f>‘’'  Cumulative 
Preferred  StcM-k  oi  Power  Coi  at  ton 
of  C'anuia.  LtiiuJcd.  for  the  «|uaiTei 
ending  Marrli  $Ist.  1^38.  payable 
April  !6th.  I‘08.  to  sharrhtiUJers  <'f 
rrcfird  at  the  clu-se  of  business  im 
Man  h  31. 

Bv  tvrder  of  the  Boarrt, 

1,  (•  HaSkKLL,  Sfrr.T.ry 

Montreal.  Frbiuary  2bth.  I'lJd 


jiro|icii ies.  AA'orking  capital  xvas  up 
S.n.rioo  at  .8821.33''. 

(  oniparativo  working  <  apiial  fig- 


tlie  assurance  of  sieadv  employmeiif  , 
f<q'  some  rnontli.s.  Mr.  Hart  said. 
A\  lien  (he  errii'r  was  received  nfx- 
pmximatel.x  T'"'  men  were  working 
and  ri'-call  <'rd'  r;;  ■were  gomg  out  io 
S'lii  eraplo.'es  who  had  been  laid  off. 
.Air.  Hart  c.miihasized  ihai  no  new 
jobs  would  be  created,  .ami  that  only  , 
one-time  emplojes  wiiiild  be  taken  j 
back.  The  local  plant  xxtil  construe, 
3.5(1  box  car.-.  2'"'  hopp<  r  cars  aud 
If"'  goniiola- 

Y  ¥  Y 

N.  T.  Opinions 

'The  ma.loroN  of  Hie  .Advir-orv  Sc- 
vii  cs  r'till  advi,  e  an  extremely  cau- 
lioiis  attiiiidc  al'hoqglx  Aloody'-; 
ag-iiii  advi.sr  inxrstor,;  to  proicx d  dc- 
libevattly  xvli  iheir  programme  of 
aeciimiilating  -locks. 

Aloody'.s  opinion  i.s  b.i.scd  tm  ihe 
iielicf  Ilia'  cf.nlideiiep  i..,  w a;' ranted 


fn?tiranK»* 
IrtM-mp  t'itp.  , 
<'np.  5tot’k  tAT 
l.o^s  on  notf  ?  . 


Su.-p,  for  vrar 
Add;  Prov  nurplui* 
pporr^'.  adjust 
T  b.prer,  u  alto«  od 
machinrrv  icold. 
Bad  d«ht$i  rorovr'-nd. 


19*18  shl.Hfto  at 
44*058  (  omp,ara,ivo  worki 

.'filvtfi  !  nre.s  f(.llow  herexvitli; 


.•.7i.iiii.ni’.i 

Inil'p’rL-jl  Hih'Hs 
•  itworruH  ti*  UriH-id 


lA8>.bb8  1. 044. not  «o(.si>] 
ifA  I  .i  49  lauil  1  7^.40i  ; 


In  Company  Annual  Reports 
Business  Leaders  Say  .  . 


3*.  2.09.*, 


In  This  Issue 


Work  (.,r.  «’4.»m  7t,F.F(,n  zi'i.im  //IIS  /Si 

I  In  presciiiing  the  report  to  sharc- 

I  |,oid(q-s.  .Alx  in  AA'alker.  vice-pre- i  —————————— 

sident  and  miinaging-rliivcor.  refer.s  1  News  of  Batliiirsl.  S  ' 
to  the  company's  erection  of  its  new  J  and  Other  Conipanie.s 
building  on  Sherbrooke  street,  and  i  Spci  lal  Income  ( '.I’l; 


ad  \  ;i  111  ;i  geou,;  ]io,-II  loll  I  ■  i  ..e 
1  cMi  i  n  of  tioi  Ilia  I  (  Olid  II  ion 


iniinind  from  I’.ige  I' 

■  (  Ilie  il.-  ;liai-e  of  iho  hii.  iiie:..  axailahli 
i;  i;  L.  W  lil.DiXN.  |1|C.  idem. 


Pi  ices  Firm  on  Quiet 

Commodity  Exchange 


he  .states  that  the  rcsiiHs  attending  I  e 
this  pioneering  nuxvc  have  alread.v  !  B  < ' 
jil.si  ifidl  it.  "The  premises  on  McGill  fr 
I  'ollcgi-  ax  cnip'  arc  now  being  used  \\ ;, 


'll  for  C.ain  in  .N’ei 


.■8tee!  oiicrarions  in  the  K.  .s.  again  'h;i'  -'i  'inn  for  the  better  in  bmques.s 
(■'.paiided  during  the  pa.-i  week  hin  m'J’'  ut  hand. 


no  hai  waving  was  in  (••.idenee  on 
that  soore  as  an  ini,irox  rmen,  of 
■■(.■■:  ;,  dll.'  Io  dr)deii  d  mveniorv  eon- 
oiiions.  had  i.ceti  indieaied.  In  other 
•  •(■  'oils  ex  i.h'nees  of  all,'.'  xvorili- 
'’  ■  si'  k  ipi  in  hnsines.-  .;ind  indus- 
■;!  l.'icking. 

.'cw  York  Curb 


.s.  again  '  ""  er.o.  o.  io.-m..-,  p,.;  ,  ,,, 

cek  hill  lira’-  at  hand.  M.aih 

eiice  on  In  contTa:-!  with  this  oixinion  "'The  Ai.i- 
len,  of  T:.xdcr"  in  Ha:  ion's  point.s  to  lixe  il- 
'irv  eon-  ]ogi(  of  the  iheory  of  grudging  r‘‘s- 
In  other  ponse  of  prices  to  had  news.  He  be-  hiiv 
xvorili-  ;iev(:4  t'iie  ('Mi'enp  ari  ifieiality  of  the 
d  indus-  :naikci  is  being  oxrrlookcd  and  con-  q.'J 

sequcntly.  devrlopmeiifs  are  dis-  v.>v  . 

<  onnted  more  .-lowly  ih.in  in  .xcar.s  • 

gon(  by. 

Si.ii'.dard  S'atisties  feel.s  tie  re  i.-  \  n, 

'  I  .inv.  no  liasi.c  for  modifying  ennservat  i\ e 

,  ’iixe.-iimn'  poli(ies  and  Poor's  al.so  Angl 

:  .see  IP)  reason  to  alii  r  iheir  view  ^ 

iiniil  o[it .ini.siii  <an  he  h-.ised  upon  L/p 

fail. 


1 1  ,*  'A  .' *•  k  sii  ■  1,'fJ  XI .( rc  1 1  1  e I  4, .  I  ’ » 1  r .  ws  r 
I  r.ic  I  lor.ill-'  Iii.^lx'-r 

HIGH  AND  t.OVV  TRAUINt;  I’RICtS 
(o  M.ircli  ,(Fth.  la.IS 

(  lo'-illi;  Prtr- 

ni-T'-''-  Hisli  Lew  Pd.!,;- 

'I  '"'1'  '1.,r.  lelli 

A'.i'  .  .  .  (  i  I  7  4  ( ,  PI  44  aiX  H,  4  I  I  n 


44  3  > 

4(1. 7lX  44. -p)  . 


a;:  a  wholesale  raw  fur  and  dre:;sed  .  whole  Bond  List . 

■kin  sales  room,  which  fact  aceoiinls  Radio  Addre.'s  on  "•The  Tlire.it 

for  the  rise  in  inventory.  wi,p;,t  Crisis  " . 

■Nickel  Larniiig.s  Show  Lxpan 

GAINS  REPORTED  s,, ,v, 

B.C.  POWER  CORP.  '3;'r;  ; 

Pulp  and  Paper  Industry  Hon- 

Earnin!?s  in  8  Months  Up  at  , 

$1.53  a  Share  From  $1.47  |  . 

in  1936  I  "Hints  to  Investors"  —  T'or  In- 

—  (  qniring  Siihscribers . 

in  earnings  for  Keb-  How  Canada's  ('eniral  Hank 
the  8  months  ended,  Kee|x.s  Lcononiy  Ralanco'l 
reported  hy  Briii.sh  Metropolitan  Life  Showed  Wide 


ImproxenK'n,  in  earnings  for  Keb- 
larv  and  for  the  8  months  ended 


Howell  Ii.iqiiirv . 
'■are  in  Kurope 


•  ttcorge  Heston  l  td.  i  P.iseu'i.-,  c 

look  f<q  PCS  I.,  (1 1  met  I  \  fax  ora  Ide, 

■  a  dr.'-ire  on  llie  part  of  Ilie  i  rade  ip 
1  f  iicoiiragiiig  fa'  ior.-."  W  (lAL'i'  lLLl 


'll!  eel  II  qie  I  ,x  ,  bread,  cle  I  "Ihe  out  ■ 
lllierailli:  eeoliolii  ie:',  eiqipled  xxilli 
■.a  lieral  to  piaiplaili  l.iir  prices,  are 
1  W  i::-;  TON.  pre.odeiil. 


Regelil  Ixiiillint:  'lilK  ltd.  iWoolleii.  '\or  led  and  l.nn  goodid  "It''- 
•'  e:iq,-e  fU  ihe  he  ii.iiji  ill  world  e< qn mod 1 1 ,x  marl, el,,  ii  woiilil  h*'  idle  lo 
propin'.yv  ihe  trend  of  Ini:. me...  aetuil.v  for  .xiqir  e.qiipaii.x  in  I'l.'iV.  A’oiii 
1  (lircelors  e:iii.  however,  report  Ihai  a  :  i/e:ilih'  iin  lease  reiepih  iinide  in 
Ihe  sales  foree  proms es  lo  re.  nil  in  a  ,gi  :ii  if,' ilig  e'Nieii.sn'n  of  ilie  coin 

.  pie.  ideiil. 


d  i.'.l  riliiii  i<  qi. 


:i  .grnlif.'ipg  (■'Nleii: 
TO.N'N.A  Ni '1  )l  ■  IL  |>i 


1  (irrilgaleil  Paper  P>ox  <  o.  d  orrng.iied  and  solid  fil'i 
lainin'sl  "'The  xolimie  "f  hiisilie  ■-  m  :;hi|qiin;'  eolil  a  met :; 
I3:!7  lhan  in  Pi  '.i;.  and  ilii.;  held  i  rue  ahai  for  .laiiiiarv 
copil'ari.soii  xvilli  .lariiiaiy  of  la.  i  .'car.  hut  lliere  lias  hecn 
ening  during  Kehruar>,  with  the  re.  ijii  ihal  Kehriia r.x  \o 
lower  lhan  ii  xe.'lr  aci.  'Tlii.s  appears  lo  he  a  general  com 


ihre  :-hipping  coM- 
ei:;  xva:;  grcaier  IP 
rv  of  Ibis  year  in 
■n  a  gradual  shiek- 
oliime  lliis  xear  is 
ndii  Ion  ill  Inisiiie: 


and  not  onh  with 


\\  Ilii.ALV.  pi 


'■'dunihia  Power  (  (irpmation  I.imit- 


rres.s  in  1337 


Kor  8  months  the  first  txvo-  Hold  Prodiielion  in  .lanuary  well 


3  Stedniail  Bros.  I.td,  ilJeiail  and  ■.xhoh'sale  ■qua  1 1  wa  re;-s  general  iiier- 

,  ehandi.-;e  1 .  "(Ii'ii..;;  sale..  In  I'':’, 7  iiierea.  ed  hv  appi  oxiniaiely  :;|  pei-  eeni 
IP  (ixqq-  the  ,L;ross  sales  of  Ihe  I'.':’, 6  period  the  increased  husine.'s  dime  h.x 
Ihe  (oiiipaiiy  during  the  pa;':  .\c;ir  ha,;  been  ninierlalieii  wilhoiil  a  eorr(»s 
]i1  ponding  inercase  in  the  eosi  of  lioing  hiiniiessj'  " .Ndi  w  il  In  landing  a 
recrnl  r('C(':;:;ioii  in  general  hn-liies...  lin-  bin  mess  (  iijo'ed  h,'  ihe  eomixany 


Anglo-Norwegian  Holdings 
Operations  Are  Reviewed 


of  tho  fiscal  year,  earnings 


Above  1337 


eipiivalent  t(j  $1.53  :i  share  on  i  Mining  Leader.s  Review  A  e;ir 


■  eomp:ire:;  faxouiatd.'  with  Ihe 
.'s'TK  1  i.M.A N .  president . 


period  of  Iasi 


or  about  2''' 


Developments  in  Indiisiry 


above  the  current  dividi'iid  T'oreign  Kxenis 


Anglo-Canadian  Pu'o  tk 
Paper  Plans  Dam  and  Plant 

Tie  fyiebee  Official  K.a/.ei'e 
;  le  il.e  mxiice  iliai  :he  .Ang|o-('an- 
adian  P:i!p  ami  Paiier  Mill.-,  Lid..  oi 
Oii-  eii>  iiucnd-;  ericiirig  a  dam  and 
p.e.'.;  plan!  (11  the  .ga'g’icnay  re¬ 
gion. 

,X  pef.ti.qi  ha.;  hr'cn  fo'wardeii  to 
lie  (.j.ieixee  Dcpai'Hiieni  o!'  Laiei.- 
■iiid  l-'oresi,;  a-k:ng  for  |i':rmi;.sion 


i';';inl(  Ii.  '  omnioii.  \  iee-prcsideni  antiinr 
o'  .Anglo-.Ndrwegian  Holdings.  Lid.,  rm'ti'b 
a'  iIk  annual  meeting  drew  tiileii-  •' 

I  on  to  III!'  im '.ease  in  the  numi'er 
of  xvlaile  hoais  allcached  to  tlic  Si.ir 
W'lKili.qg  rdmpaii'  c.xixdiiion  sire.-,--  ' 

ing  mat  it  'vixqld  iic  pos;-ihlc  lo  make  noeiili 
m  arl,'  as  hirge  ;i  ciiteh  wnh  Ihe  one  "'-i'ce 
(  :\  tied  it  io;i  :n  rhe  sli'ghily  longer  per- 
aei  iixaili.ble  ibis  ea i-  a.s  xva.;  imide 
hv  Ihe  iwo  exiled  il  (I, ns  hist  yx.ar.  t' 

(  tiieli  of  Ihe  "Sv(  nd  Ro.vn"  for  this  uee’ea 
.X  r  .'i j,-  ('.-;  iiiiateil  ;i  little  stiort  iif 
2ii.iii"i  Ions  comptired  with  22.330  u'Fhif-r 


iqiild  :i  dam  l' 


a.-  ilie  *'^’3'  i'oih  exixeditions  hist  ye.a 


l-vq-e-ivilie  Dam  al  the  head  ot  Ihc  ‘'"n.-eqmtnec  of  ;i  eotisidr rahle 

I'j,...,  Pails  ai  Ihe  mouth  m'  'he  >“  shipping  vali.e.s  ;ind  of  itm 

<.■1!:!'  aa  (  ochon  Rixor  ai  K<>ri.:d-  'ii''dvih  of  Tiie  iniernal  reservcis  of 
v^i'e  and  a  canal  iiimicdiately  ’I"'  cempa n ie;.,  no  steiis  have  ;;o  far 
■ihov  'he  dam  he  the  siarLii'--  ’"'LU  tJ'ken  to  alirr  the  hook  xalim.- 
pom:  of  the  le-n.-iock  of  lii''  pr'x-  "f  "i^'  '"mpany’s  investmenl.s.  -Thr 
powev  plant  and  .d'  lie-  Hume  fresid'iiKs  ropm'I  said:  "If  (ireseni 
Will  carry  logs  I'l  hiading  ship  xaliie.s  arc  rea.sonahly  well 
Ilia  in, a  (lied  the  rc.-(q  ve  and  earned 
((idit  •((■eoi'din'-'  io  >u:'|iiii'  stiown  in  the  htilance  sheet 


re(|iii'ein(nis  ai  ihe  rtiie  of  $2  per  .Alin.in.g  .M 
(ircsideni  antimn.  In  the  corre.-ponding  eight  'Tniding  ii 
igs.  I, Id.  ii'"nilis  of  the  iiieeediixg  fisctil  yejir!  Mines  Dii 
\v  ailrii-  'arnings  xvere  equal  In  .$1.)7  a  .Slatistica 

■  numi'er  "I'  sioek.  ciiriiy  .Ma 

the  Si.ir  Hro-s  earnings  were  higher  holli 
n  sire-;-  ‘3  I '('iiiii;i ry  ;ind  in  the  (qglit  ” 

'  lo  make  riKdiilis,  m  eomixa ri:;on  with  iije  .-Abi'i'e 

1  Ihe  one  -'i""'’ i'  e  eoT  i  er-'ponding  periods  of  AngTo  Sdrwrg 
iiger  per-  preieding  year.  T;x-penses,  fi(„/.(iiiin  .  . 

.a;  nitirie  however,  .-bowed  oven  larger  in-  k-  A  Oil  . 

IS,  yxiir  '"It  these  were  offset  liy 

for  this  tie' ’-cases  in  the  amounts  charged  pV  Power  . 

slinrt  o'"  iri!''rrs,,  siiiisidiiiry  proforrf'd  i  f  nmida  S.  .5.. 

h  ‘'’■>333  'iid'ien<i  ;.  ete.  i  G.  I.lertnc 
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sidrrahle  '''‘i"''ia''.v  and  the  eight  inonihs  end-  ('aa.  far  .  . 

',  ■  ,  ed  Kebnitirv  28,  follow:  L-c'  l.ocoiaoi 

“  "'7  ■  I'lS  ni?  ini.  '  •’  ■  ■ 
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I.anglex's  I, Id.  (1  leiincrs.  and  d\('i 
mriiiihs  of  l''.".7.  :;iile.s  and  iqieiiiiing  pr 
tlK'PI,  hit,  tlie  general  hu<;ine,  iiii 
sliglill.v  higher  operiiliiig  costs,  iiffeep 
(Hit'.  S.  L.A  .N,  I  LI  ,A'.  pretid'-ni. 


ers,  'Toiotiloi  "fiuiing  the  fir.;l  eight 
profit:;  show  ed  ;i  :-a I  i:  f;i el ory  iiiiprox  e- 
■es-doii  whieli  follow, 'd.  coupled  xvilh 
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Shareholders  of  Lake 

Sulphite  Are  Circularized 

Lake  S.iiphile  I'lilp  I'oiiipaiiy  Ltd. 
ill  r,  (  civi  r.-liiii,  li.i;;  issued  ;i  circ:!-' 
hi!  !<.i  :;ha!-(  li'dder:-  oiitliniiig  work  ^ 
lo  d.'iie  an,!  a.-king  snh.-,  riplion.-  loj 
early  on  ii,-  work.  (  ircuhi r  states; 
It  I.-  (  :  ..eil!  e'll  li.e-engage  iridepelldenl 
einin  (j|  III  in!ere-1  of  :sha fehrd'ler.'. 
Small.  I  :  toeklKdili'r.-  are  askc'l  lo 
eontrihiiie  .-iixioiint.s  up  lo  $13  and 
larger  liiddcr.;  have  Imcn  asked  for 
:-pecifii'  aPio!inLs  based  upon  t.hc  size 
ot  hol'liiigs.  j 

I'onmiillee  i-.'iy.;  i,  feels  piogrcss 
tia  beep  ina'le  and  il  ia  hoped  heforr 
long  to  he  in  a  position  to  lay  a  phin 
h,  fore  11)1'  sluireholdera  that  should 
Ici'l  lo  I  ehahilitaiiou  of  the  com-, 
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